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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers. 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ted to act as Execoutor, Administrator, 
Trustee, Guardian, Receiver. and in all 
ether fiduciary capacities. 

Acts as Trustee under Mortgages made 
Dy Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stooks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit. or subject to check. and allows 
interest on dally balances. 

Manages Real Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 
apy approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
ef New York. 

Fiscal Agent for States, Counties and 
Gittes. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons 


BANKERS 
Corner 98th and Main Streets 
RICHMOND, VA. 


Baitimore ndents: 
MIDDENDORF, WILLIAMS & GO. 





GARFIELD NATIONAL BANK 


Fitth Avenue Building 
Corser Fifth Ave and 23rd St.. New York. 


Capital, $1,000,000 Surpius, $1,000,000 


RUSL W. POOR, President. 
JAMES McCUTCHEON Vice-Pres. 
WILLIAM L. DOUGLAS, 34 Vioce-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. 





The Chase National Bank 


of the City of New York. 
Cas. & Surp., $13.382,871. Dep., $118,548,760 


“Barton Hepburn, Chairman of the Board. 
Albert H. Wiggin, President. 
S. H. Miller, V.«Pres. E. A. Lee, Asst. Cashier. 
H. M. Conkey, Cashier. W. E. Purdy, Asst. Cash 
C. C. Slade,’Asst.Cash. A.C. Andrews, Asst.Cash 





THE 


FOURTH NATIONAL BANK 
of the City of New York 


JAMES G, CANNON 
President 


Expedience, surety and thor- 
oughness in all transactions. 


ROAPITAL & SUBPLUS $10,000,000 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


CONSERVATIVE INVESTMENTS 


Yielding remunerative income 
List of offerings upon application 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 
» $5.000 000 00 
Surplus and Profits. . » 12,990,021 08 
Deposits Dec. 5, 1911 . . 105,428,130 19 
miCR AND an 


GILBERT G. waemnaiie. “JOR rae McKEON, 
Vice-President. President. 


JOHN C. VAN CLEA, 
Vice-President. 


MAURICE H. EWER, 
Cashier 
WILLIAM O. JONES, 
Asst. Cashier. 


GEO. H. KRETZ, Manager Foreign Dept. 





WILLIAM A. MAIN, 
Asst. Cashiter. 

FRED'K O FOXCROFT, LOUIS F. SAILER, 
Asst. Cashter. Asst. Cashter. 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Surplus and Profits, - 8,000,000 .. 


Harris, Forbes & Co 


Successors to 


N. W. Harris & Co 


NEW YORK 
Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munict- 
ties and tions and 
in Government, munie- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
(Gable Address SABA, NEW YORE) 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


108-111 SOUTH FOURTH STREBT 
PHILADELPHIA 





First National Bank 
of Philadelphia 


NO. 1 
315 CHESTNUT STREET 





ACCOUNTS INVITED! 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadeiphia Stock Exchanges 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


Se ee eee 





Capital baad - y ~~ a - 
Surplus and Profits (earned) - 


31,000,006 
2,500,008 


OFFICERS . 
SAMUEL WOOLVERTON, President 
ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 
HOWELL T. MANSON, Asst. Cashier 


DIRECTORS 
Adrian Iselin Jr. Charies A. Peabody 
Frederic W. Stevens Samuel Woolverten 
Alexander H. Stevens Charlies H. Tweed 
W. Emien Roosevelt Thomas Denny )gm 7 














THE CHRONICLE 








(VoL. LXXXXIV. 








Bankers and Drawers of Foreign achange. 


—-= 





J. P.,. MORGAN & CO. 
Doma oe. REIGN BA! PARKERS 


NEW YORK 


DREXEL & O0O., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&00., LONDON 
No, 23 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
$1 Boulevard Hi Haussmana 
biject to Draft 
Secuntien bauae received su su ae ed 


wen ge hI fe 
Foreign hange, Commercial Oredite 
e 


ansters 
@ivoular Letters for Travelers avallabie in all parts 
of the world 


















Brown Brothers & Co., 


PHILA. NEW YORE. BOSTON. 
S98 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila. oars 4 Bee, . Stock Bxek’ 


Invest ment 


Securities 


rane TIONAL. CHE UBS. — 
CERTIFICATES OF DEPOSIT 
Letters 


—iy! pre ag: Fon on Si 

e Commercial and 

of Credit © Fravelers a 
BROWN, SHIPLEY & 0O., LONDON 








“TAILER &@ 


27 Pine Street, New York 
BAN KERS 


INVEST MENT 
SECURITIES 


Members of the New York Stock Exehange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Depesits Received Subject to Draft, Interest 
Allowed on Deposits, Sscurities 
Beught and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Kean, Taylor & Co. 


BAN EKERS 











$O PINE STREET, NEW YORE. 
Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





ee 


John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Gemmereia! Ore1:ta. Foreign Exchange. 
Gabie Transfers 


( MUNROE & OO., Paris 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW {YORK 


Orders executed for all Investment Securities. 
o- Be — of Corporations and. negotiate and 


Dalle of Ezchange, ‘of reat Transfers, 


Uaion of London & pre Bank, Limited. 
London, 


Mesers Mallet Freres & Cie., Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agee ' for the Bank of Australasia, the British 
ulana Bank, Demerara, ctc., etc. 

enavenane LETTERS OF CREDIT 

Available throughout the United States 









August Belmont & Co. 
BANKERS. 
48°EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of exoange and make Telegraphio 
u 


Transfers to EUROPE ba, and the 
other West Indles, Mexico and California. 


Execute orders for the purchase and sale of 
nds and Stocks. 


Graham, Vaughan & Co. 


44 Pine Street. New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 











Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 
te received subject to draft. Interest al- 
. Securi 
out out the United States, Cuba, Puerto Mexico 
OentralAm 


erica and Spain. Make coftections in and 
issue drafts and cable transfers on above countries. 


Lopgen Geakers: :—London Joint Stock Bank, 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital : : - $1,000,000 
Surplus earned -_ - 500,000 
Poreiga Exchange ge pouant end and att'é- Gate 


Credit soatekae te in rye parts of the gn A, 
ACCOUNTS INVITED. 


HEWELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS, 

15 Wildam Street, = = = = = = New York 
Members New York Stock Exchange. 
CesresponGente of Messrs. 

Fruhl ng & Goschen, London. 


John Savenbane tamkes & Co., Ly rot 
e der Dresdner Bank, 


Travelers’ Credits 
Bilis of 
6 sranslers & 








Marouard, M er-Borel & Ole. 
Bremer Bank Filial 


| Tewue Gommercial and 
Buy gna Sell 
b) 





Exchange. 
cavestment Securities. 


x aT poe 





Kidder, Peabody & Co. 


1156 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FPOREIGN EXCHANGE 
LETTERS OF CREDIP 


Correspondents of 
BARING BROTHERS & OO. LUD.,j 
LONDOR, 


J. & W. Seligman & Co. 


BANKERS 
NEW YORK 














Buy and Seiji Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the Werld 





DRAW BILLS OF BEXOHANGE AND MAEB 
TELEGRAPHIC TRANSFERS OF MONBY T® 
EUROPE AND CGALIFORNIA. 

SeHUgman Brethers, Lenden 
Seligman Freres & Cte., Parte 
Alsberg, Geldberg £ Ce., Ameterdam 


The Angle and Lenden- Parte Nettens’ 
Benk ef San Francisco, Cai. 








Redmond a.¢e. 


33 Pine Street 
New York 


FOREIGN AND DOMESTIC BANKSRS 


Receive accounts subject te Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Traveiers’ Cheques and Cable 
Transfers on all banking peints. 
Buy and sel] Securities on Com- 
mission and act as Siseal agents 
for Corporations. 


Members New Yerk Steck Exchange. 


HIGH-GRADEB 
Investment Securities 





Granam & Go, 


BANKERS 


435 Ghestuut Street 
PHILADELPHIA 


Government and Municipal 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agente 





issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheaues. 





Knauth, Nachod & Kihne 


BANKERS 


Letters of Credit 
Travelers’ Checks 


Investment Securities 





NEW YORE LEIPZIG, GERMANY 
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Bankers. — Bankers. ¢ Bankers. 
Millett, Roe& Hagen 
Lee, Fligginson &Co. BANKERS 8 
BOSTON Wwm.A. Read & Co. | 3s wan street New York 
New York Chicago BANKERS. Dealere In 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 


Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 


for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 





60 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and ether MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New Yerk & Boston Stock Exchanges 





BOISSEVAIN & CO. 


BROAD STREBT, 
NEW YORK. 


Members New York Stook Bxchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TBANSAOT A GENERAL BANKING AND 
STOOK EXCHANGES BUSINESS. 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 
al 


» 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stook Exchange 


35 Congress St. 111 Broadway 230 So. La Salle St. 
BOSTON "BW YORK CHICAGO 





| 





Members New York, Ohicago and Boston 
Stock Exchanges. 





Investment Securities 





81 PINE STREET 
NEW YORE 


BOSTON No. 6 Austin Friars 
LONDON, E. C. 


CHICAGO 





Goldman, Sachs & Co. 


BANKERS 


$0 WALL STREET, NEW YORK 
CHICAGO BOSTON 


Members of New York & Chicago Stook Exchanges 


Gxecute orders for purchase and 
sale of Stocksaad Boads 
Bay and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 








Issue Commercial and Travelers’ 
Letters of Credit 
Avallabie itn all parts of the world. 


DEALERS IN 
Invcetmont Securitic# 
and Oommercial Peper 





Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas compa- 
nies which serve the larger 
centres of population. 


60 STATE STREET BOSTON 





SIMON BORG & CO., 


BANKERS 
Adembers of New York Stock Eachange 


Ho. 20 Nassau Street - Hew York 





HIGH-GRADE 
INVESTMENT SECURITIES 


HIGH-GRADE BONDS 


Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & CO., 


Dealers in Gov't. Manicipal. 
Railroad and Public Utility 


BONDS FOR INVESTMENT 
Piscal Agents fer Citwes and Corporations 


49 Wall Street, HEW YORE 
Philadelphia Chicago San Francisce 





ee ae 


Butler, Herrick & Kip 


¢ Wall Street NEW YORK 
Members N. ¥. Stock Exchange 


INVESTMENT SECURITIES 





H. B. HOLLINS & CO. 


Cor, of Wali and Broad Sts York. 


Draw Bilis of Exchange and make Cable 
Transfers to Europe, Asia, ‘ustralia, the 
Pe indies, Central and South America and 
Mexico. 


issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 


New 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


OOMMISSION BROKERS 
Ie Railroad, Municipal and Industrial Securities 


Inquiries and correspoadence receive prompt 
and courteous atteation 
Will send official quetation sheet rcgularly 
ea request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Laad Title Buildiag. 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





3.3%. Farlee. H.L.Fisch. W. §%. Tarbell. 


J. S$. FARLEE & CO, 


SBEMBERS NEW YORK STOCK EXCHANGE 
Brekers end Dealers in 


INVESTMENT SECURITIES 
SARTFORD, CONN. 11 WALL ST., N. Y. 





CRAMP, MITCHELL & SHOBER 
BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Bxchanges 


Investment Securities 








GHA ollenberger & Go. 


BANKERS 
Ground Floor 108 So. La Salle $t., Chicago 


Foretgn Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Bxchange 


CHARLES FEARON & CO. 


BANEERS 
Peete York Stock Bxohange 
Philadeiphia Stock Bxohange 
INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 
Pennsyivania RR. System 
Reading Railway “<vetem 


833 Ohestnut 8t.. PHILADELPHIA 
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DEUTSCHE BANK 


BERLIN. W. 
Behkrenstrasse 9 to 13 


$47,619,000 
$25,662,000 





Caner As, M. 300,000,000 
RESERVE....-..- a 





Dividends =a ‘aie last ten yoars: 
11; 11, 11; 12, 12, 13, 13, 13, 1334, 133% per cent 


Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIO, 
MUNICH, AUGSBURG, NUREMBERG, 
OHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) | 
SUBSCRIBED a ih tee nae ($7,143,000) 


PAID-UP CAPITAL. ($6,071,400) 


M. 25,500,000. 
RESERVE FUND ($1,783,000) 


M. 7,488,000. 
HEAD OFFICE 


BERLIN 
Withelmstrasse No. 71. 
Branches: 
ARGENTINA: Bahia-Blanca, Buenos Aires, 
Gordo 


ba, Mendoza, Rosario de Santa Fe. 
Tucuman 


BOLIVIA: La Pas, Oruro. 


OGHILI: mtg te Goncepcion, I 
Santiago. uco, Valdivia, 
PERU: Arequipa. Callao, Lima, 


URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 
Btls sent for collection, pegeitane or 
advanced upon 





uique, Osorno 
alparaiso. 
Trujillo. 


Drafis, cable-transfers and late — 
af credti issued. Private 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GBORGE Y’D, LOMBARD ST., LONDON, 5.0 





Direction der 


Disconto-Geselischaft | Pe2: 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-eM., 
MAINZ, SAARBROCKEN 
FRANKFORT-0-0., HOCHST-e-M 
HOMBURG v.d.H., OFFENBACH-e-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL... ... . $ 47619048 
M 200 000 000 
about $ 19 047 619 


RESERVE... 
rund M 80000000 


With the unlimited personal liability 
of the foliowing partners: 
Or. A-SALOMONSOHN | Dr. G. SOLMSSEN 
SCHINCKEL H. WALLER 
. E. RUSSELL Dr. KE. MOSLER 
URBIG 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND 


CAPITAL- ----- - -M 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DB JANEIRO, SAO PAULO, 
SANTOS. PORTO ALBGRB. BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 
COB sian ss ence M., 10,000,000 06 


HAMBURG, WITH BRANCHES IN CHILB 
(BANCO DB OHILE Y ALEMANITA), ANTOFA- 
GASTA, GCONGBPCION, SANTIAGO, TEMUCO, 
VALDIVIA. VALPARAISO, VICTORIA: AND 
N BOLIVIA (BANGO DB OGHILB Y ALE- 
MANIA, SBOOION BCLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL: E. C. 


The Union Discount Co. 
of London, Limited 


89 CORNHILL, 
TelegraDbic Address, Udisco, London. 





$5—-£1 STERLING. 


NOTICH IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 2% Per Cent. 
At 3 to 7 Days’ Notice, 234 Per Cent. 


manganite "Seams scoop SN Se, Ee oa 
m 
posit at rates Nertaell from — 6, and 
grants loans on approved negotiabi ° 
CHRISTOPHER R. NUGENT, ‘tale. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the Princi Cities and 
Towns of England and Wales. 
Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 
SUBSCRIBED OAPITAL, $95,741,700 
PAID-UP OAPITAL, - 19,946,187 
RESERVE FUND, - - 16,961,668 


Sie EDWARD H. HOLDEN, Bart., Chairman. 








| West End Branch 





BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 
* LONDON OFFICE, 1 OLD BROAD ST., E.C. 


Manager: 
S.J. uae 
Sub-Ma 
L. LICHTENSTADTER a: E. GOLLMER. 


Paid-up Capital... 


UDINE, VENICE, VERONA, VICENZA. 


Agents and Correspondents in all parts of World. 
FOREIGN BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Sch weizerischer Bank verein Bank verein Suisse 


Basie, Zurich, St. Gall, Geneva 
Agencies at Bienne, Chiasso, Herisau, Rorschach. 





* LONDON OFFICE. 43 Lothbury, E. C. 


11 Regent Street, 
WaterlooPlace,S.W. 





Capital paidup, . 
Surplus, . .. 


Frs.75,000,000 
» Frs.23,500,000 





The National Discount 
Company, Limited 


85 CORNHILL, LONDON, &E. C. 
Cable Address—Natdis, London. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
($5=—-£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for mon 
deposit are as follows: y fees 


At Call, 2% Per Cent Per Annum, 

At 8 to 7 or 14 Days’ Notice. 234 Per Cent, 
Approved bank and mercantile bille discounted. 

Money received on Cones at rates advertised 


a for fixed periods upon 
specially agreed ter ° 


Loans granted on approves negotiabie securitics 
PHILIP HAROLD WADES, Manager. 





Anglo-Austrian Bank 


Established 1864. 





--316,000,006 





CAPITAL PAID UP... 
(80 Million 
RESERVE eg 


Head Office in Vienna: I. Strauchgases 1. 
London Office: 31 Lombard Street, 6. C. 


Branches in Austria-Hungary: 
—— eo Brunn, Brux 
. Eger, Gras, Innsbruck, K 
Ling, i Eg Marburg. Pardu ‘bite, 
Prag. ae. eee Wenn — a. Tetechen, Trau- 


Commandite: Messrs Hofmanae & Kottlarzig, 
Pilsen. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid) - - 
(130 000 000 Crowns) 
RESERVE FUNDS - - - 
(39,000, 


000, Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria- 

Agram, Aussig a-E., Bielits-Biala, 
Bosen, Brinn, Budapest, Budwels, 
Carisbad, Czernowits, Friedek-Mistek, 
Gras, Innsbruck, J ae KI 
furt, Krakau Lem Marien 
Meran Nowosielitza, Pasdubits, Pilees, 
Prag, oateetae Przemysl, St. 'Pdlten, 
Tarnow, Teplits Teachen, Villaeb, 
Wr. Neustadt and Zwittau. 

Branch in Turkey 
Constantinople 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 





$26,342,000 
$7,900,000 








Capital paid up & reserve_M105,000,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 


THE HAGUE, HOLLAND 
American Investments 


Tel. Address. Vooo. 
Codes: Hartficid’s Wall St.. W. U. & Liebe:. 


Hong Kong & Shanghai 


BANEING CORPORATION 


Paid-up Capital (Hong Kong Currency) ....315,000,008 
Reserve Pund {In Gold. ..$15,000,000|.... 31,760,006 
\In Silver... 16,760,000) 
Reserve Liabiitiies of Proprietors 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT; 
NEGOTIATE OR COLLECT BILLS PAYABLE Ik 
CHINA, Tar Ay. PHILIPPINES, STRAITS SETTLES: 


WADE ¢ GARD’ NER. Agent. 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, %°.@.Att ST: 


NEW YORA 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate ,Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, Singa- 
pore, Canton, Hong Kong, Manila, Shanghai, 
Peking, Hankow, Kobe, Yokohama, San.Fran- 
cisco, City of Mexico, Panama, Colon. 


W. GRAHAM BROWNE &CO, 


222 St. James Street 
MONTREAL 


Canadian Securities 
Correspondence Solicited 
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Canadian, 


Bankers. 





BANK OF MONTREAL 


(Established 1817) 
OAPITAL paid in - - $15,000,000 00 
REST, 15,000,000 00 
UNDIVIDED PROFITS, 1,800,000 00 





Head Office—Montreal. 
Rt. Hon. [re Strathcona and | Mount Roya 
Cc. M . C. V. O.—Honorary 
""B. ANGUS, President. 
Sir Edw. Clouston, Bart.—Vice-President. 
H. V. Meredith, Genera) Manager. 


NE.. YORK AGENCY 
64 WALL STREET 


Se 





R. Y. HEBDEN, 
W.A. BOG, Agents. 
J.T. MOLINEUX, 
Buy and Sell Steriing and Continental Exchange 
and Cable Transfers’ Issue Commercial and Trav- 


elers’ Credits, available in any part of the world, 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


Estabiished in 1836 
cea py by Royal ecw in 1840 
k Agency opened 1843 


is bison bembaio £1,000.000 Sterling 
Dili cd adtinncin enti £545,000 Sterling 


Head Office. 
5 Gracechurch Street, London, E.O. 


Rew York Office: 52 Wall Street. 
M. J. McMICHAEL, Agents. 
a T. OLIVER, 

Buy and eel) Sterling and Continental Exchang 
end Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
. Yasue Drafts on and make Collections in 
ali parts of Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 








d-up 
serve 








THE BANK OF NOVASCOTIA 
(Incorporated 1832) 

PAID-UP CAPITAL- ---- rewtewocses $3,984,700 

SU RRS ae pee $7.474,447 

VERE MEE DB tedecbscciicccsiscons $53,271,190 


Head Office. Halifax. N. S. 
General Manager's Office, Toronto, Ont. 
103 branches throughout Canada, Newfoundland. 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
eago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bilis on Canadian or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street. 
W.H. Davies, Agent. 


ay Ag erp London Joint Stock Bank, Ltd 
ay cer ee a } Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up--.-..---- $6,250,000 
Reserve Funds-.-.----..-- $7,450,000 


Head Office._.. Montreal. 
H.S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches throughout the DOMINION OF CAN- 

ADA and NEWFOUNDLAND; in HAVANA and 

all BI points in CUBA and PORTO RICO; 
S, Nassau; BARBADOS, Bridge- 

RB. JAMAICA. Kingston; TRIN IDAD, Port 

of Spain and San Fernando. 

London Office—2, BAN K-BUILDINGS, 
PRINCES ‘STREET, E.C 


Ne 
lls  TVooRines. im & Cedar ™ 


a 











THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


SZONTRBAL GANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


14 Cornhill, 6 King St., W., 
LONDON, ENG. TORONTO, CAN. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL. ......-.-.---- $11,000,000 
SURPLUS 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
<oeed < able Transfers. Collections made at aill 


Tra elers’ Cheques and Letters of — issued, 
avaliable in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank. Limited. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITAL 


NEW i OFFICE, 63 and 65 Wall St. 
mM. RAMSAY, _. 
C ‘J. CROOKALL, 

167 branches In the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for elfecting prompt coliec- 
tions in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 


Agents in {The London Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scodand 


C. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, Cc. B. GORDON, 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C.R HOSMER, 
Capt. D. C. NEWTON, 
H. ROBERTSON, J.J. REED, 


101 St.Francois Xavier St., 46 Threadneedle St., 
MONTREAL LONDON, E.C. 


a i oe ae ae” ae - ee ee ee eS =| | = 








Canadian 
Investment Securities 


—— 


OORRESPON DENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 
Toronto Montreal London, Eng 





Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING; 
MONTREAL. 
ROYAL BANK BUILDING. 
TORONTO. 
CITIZEN BUILDING, 
OTTAWA, 
8 PRINCES ST.. LONDON, ENGLARD 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Appliteation. 





8. B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 














221 Jerdan Street - - - Terente 
R. T. Wilson & Co. 
83 WALL STREET 
NEW YORK 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Oorrespondence Selicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $5,280,000) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





16 State Street, BOSTON 
24 Broad Street, NEW YORE 


HARTFORD 


BALTIMORE CHICAGO 





R. L. DAY & CO. 


87 Wall St. 
NEW YORK 


85 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 
Muniloipe!l and Railroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Ceo. 
BANKERS 
58 STATE ST., 60 BBOADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchange 
Commission Orders Executed in All Markets 


Dealers in Oarefully Selected Railroad 
and Public Service Corporation Bonds 






FINANCE 
Public Utility Corporations 
of Demonstrated Value 





HUNT & CUSHMAN 
Investment Securities 
35 Congress St., BOSTON 





Alfred Mestre & Co 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposite. 


—_—_ 
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Baukers and Brokers 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 


8 South Dearborn St., CHICAGO 


28 State Street, BOSTON 


Ohestnut & 4th St., PHILADELPHIA 


76 Crosby Square, LONDON 





WILLIAM P. BONBRIGHT & COMPANY 
BAN KERS 


Mansion House 
Londoa, E. C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 
Details Upon Application 


84 Broad St. 
Re wi York 





C. L HUDSON & CO. 


Nos. 34-36 WALL 8T., NEW YORE. 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE 307¢ JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





Effingham Lawrence & Co. 
Members New York Stock Exchange, 
11) BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed s Ss. 


A. M. KIDDER & CO. 


BANKERS 
§ NASSAU STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest on deposits subject to sight check. 
Bu P.M on commission stocks and bonds, 
and ea 


RAILROAD BONDS 
GUARANTEED STOCKS 


P-W: BROOKS © CO. 


Boston, New York Augusta, 
70 State St. 115 Broadway. Maine 


PUBLIC UTILITY 
RAILROAD MUNICIPAL 








Ask for Oéircular 133 





H. AMY & CO. 


BANKERS 


44 and 46 Wall Street, New York. 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Cred.¢. 


LWilliam Herbert & Co. 


MEMBERS N Y. STOOK BXOHANGE 
Hanover Bank Building 


11 PINE STREET NEW YORK 








| 


ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMERT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


Members} 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


€.W.ClarksZo, 


821 Cheetnet St. 
PHILADELPHIA 
Interest allowed on deposits subject te 
cheque. 

High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Exchanges. 

Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


fClark, Dodge & Ce., New York, 
Correspondents} Firs ‘National Bank, New York. 
Redmond & Co., New York. 


H. F. BACHMAN & CO. 
~ BANKERS 


New York Stock Bxchange. 
Philadelphia Stock Exchange. 


53 State Street 
BOSTON 








Members 1 





Investment Bonds 


Interest allewed on deposits subject to check. 


1612 Chestnut Street, Philadelphia 
55 WALL STREET, NEW YORK. 


‘* Shifting of Investments” 
An Article by Albert R. Gailatin. 


Success along the linesof this article 
warrants our recommending investors 
to study its precepts carefully. 


Copies sent on request. 


Schmidt & Gallatin 


Members of the New York Stock Exchange. 
111 Broadway, New York 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N.Y. STOOK EXCHANGE 


Traasact a General Banking and Steck 
Exchange Business. 














Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 





Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORE 





NATIONAL BANK 
OF CUBA 


Oapital, Surplus and 

ndivided Profita - - 
Assets - - 
Oash 


,000 ,000 
,000 ,000 


HEAD OFFICE—HAVANA 


Branches 
*e GALIANO ST., HAVANA. 
226 MONTE ST.., “HAVANA 
PRODUCE EXCHANGE. HAVANA. 
CARDENAS, 
CIEN FUBGOS, 


s 
CAMAGUBY 
SANCTI SPIRITUS: 


PINAR DEL RIO, CRUCES, 
HOLGUIN. 


CAMAJUANT 
VILA, COL 
PLACETAS 


CIEGO DE A 
MATANZAS, 
NEW YORK AGENCY—1 WALL ST. 
Collections a Speciaity. 
Sole Depositary for the Punds of the Republic ef 
Members American Bankers’ Association 
Cable Addresse— Banconac 





BANK OF HAVANA 


76 OUBA STREET 


CARLOS DE ZALDO, Presideat 
JOSE I. DE LA CAMARA,’ Vice-President 


John B 


- Gardin 
Alvin W. Krech | New YorkiCemmittee. 
James H. Post 


Actes as Cubans correspoudest™of Americas 
banks and transacts a general. banking busiaess. 


Capital, $1,000,000 





SMITH=-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


60 Broadway New York 





eel 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL gig we 

Members alt: and 

—_ Ore aad 


Y. Phila. 
Boads oe — 
Brohanges in country and Europe. 
AA rine! to suppiying high-class 
INVESTMENT S&CURITIES 
Interest AHowed on Deposits Subject te Check 





Simpson, Pearce & Co. 
Members New York Stock Exchanges 


111 BROADWAY 
HEW YORE 


Telephones 
4490-1-3-3 Reotor 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Cerrespoadence Invited 











GEO. B. EDWARDS 


Tribame Balidiag, NEW YORK, N. Y. 
Tol. 4218 Bookman. Good References. 





N tions, Investigations , Settlements 
Fescnanee te , informatica 
In New York or anywhere. 
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Bankers and Brokers outside Rew Bork. 








~ PITTSBURGH 


LOUISVILLE 


PORTLAND, ORE. 





We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J.S. & W. S. AUHN 
Incorporated 
Pittsburgh, Pa. 


Philadel phia 
Boston 


Donner, Chiids & Woods 


@embers of New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Unien Bank Building, 
PITTSBURGH, PA. 


Chicago 
New York 








H. P. Taylor & Company 


INVESTMENT BANKERS 
We will purchase total issues of Munict- 
pal, Railroad and Public Service Bonds. 
PITTSBURGH, 


NEW YORK, 
248 Fourth Ave. 


Singer Bidg. 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNELL 
Members Pttisburgh Stock Exchange 
Commonwealth Bid. PITTSBURGH, PA, 


“e PHILADELPHIA 


#7. G. HOPPER, H. S. HOPPER, 
Mosmbers of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


26 Seuth Third Street, PHILADELPHIA 

Imvestments receive our special attention. In- 
fermation cheerfully furnished regarding present 
Set@iags of investments. 
























J. W. SPARKS & CO. 


The Bourse. Fourth Street 
Philadelphia. 


[PHILADBLPHIA STOCK EXCHANGE 
S2EMBERS{NEW YORE STOCK EXCHANGE 
(CHICAGO BOARD OP TRADE 


REED & HUNTOON 


Specteksts in 
INAOTIVE SECURITIES 
421 Chestaut St. - Philadeiphia, Pa. 


—a AUGUSTA 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 


WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 























DENVER, COL. 
7% Stock of the 


Mountain States 
Telephone and Telegraph Co. 


Successor to the 


Gelorado Telephone Company 
Rocky Meuntain (Bell) Telephone Oo 
Tri-State Telephone & Telegraph Co 


Boettcher, Porter & Company 


Denver Colorado 


CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 


- OSWALD F. BENWELL 
COLORADO MUNICIPALS 
DENVER, COLO. 
























j. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 
Oorrespondests: WALKER BROS., 71 Bway, BH. Y. 


HENNING, CHAMBERS& CO. 


nies Ry. Gas & Electric 
awealth Power Ry. & Lt. 
dad Ry. Lt. & Power 
LOCAL SECURITIES 


71 Broad wal 

NEW YORK CITY 
Members 
New York Stock Exchange 
Loulsville Stock Exchange 


John W. & D. S. Green 


echester Ry. ist & 2d mtge. & 
Coasol. 5s oe 





116 S. Sth St., 
LOUISVILLE, KY. 








own 6s 
-H.& St. L. ist 5s 
sumers’ Power Co. Ist 5s. This is a Clark 
property, which we recommend highly. 


LOUISVILLE, KY. 





Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 


STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE 
HENRY S. FRAZER 


BROKER 
Cumberland Telephone (new) 5% Bonds 
BOUGHT AND SOLD 














MORRIS BROTHERS 


PORTLAND, PHILADELDRIA: 
NEW YORK. 
Municipal and Corpeoratior 
BONDS 


PACIFIC COAST SECURITIES A SPECIAAPY 





meee ae mm 





SAN FRANCISCO 


J.C. WILSON & CO. 


zew York Stock Exchange, 
MEMBERS New York Cotton Exchange, 





Chicago Board of Trade, 
The Stock and Bond Exchange 


MAIN OFFICE: 
MILLS BUILDING, SAN FRANCISCO 
Branch offices: Los Angeles, San Diego, o%! 


Portiand Ore.; Seattle, Wash.; Vancouver, 
Private Wire to Chicago and New York. 





Quotations and Information Furnished oe 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco 
412,:Montgomery St. 





Members 
Stock & Bond Exch 
San Fran. 





S. B. WAKEFIELD & CO. 


Members The Stock & Bond Exchange, 8. F. 


CALIFORNIA SECURITIES 
Gomplete Statistica! Department. 
282 Montgomery St., SAN PRANGIGSS 





ATLANTA 


SOUTHERN MUNICIPALS 


ylelding 
VA% to 514% 


The Rebinson-Humphrey-WardlawCe. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga. 

Gapital and Surplus, - 
BONDS 











$300,000 


Georgia Municipal 
Southern Public Service 


NORFOLK, VA. 








a i 


-MOTTU & CO. 


Established 1892. 
NORFOLK, VA. NEW YORK 
60 Broadway. 


INVESTMENTS 
ndents: 
Mottu & Cie., 224 Rue de Rivoli, PARIS 








Stecks Bonds 


OTTO MARX & Co. 


Birmingham, Ala. 


SOUTHERN SECURITIES 


tion Municipals 
ne... State 


nqutries Solictied. 


TEEN ar 








~~. Ph a tan 





a ~~ ~ ~~ 


“JNO. L. NORTO 
Local Stocks and Bonds. 


86 Madison Avenue, 











MEMPHIS, - - TENN. 
BUFFALO 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Cerperation Bonds 


SPECIALISTS IN 
Buffale and Western New York Seourities 





LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities 
Bonds, Preferred Stocks. 
Alaska Commercial Bid¢., San Francisse 
Nicolaus Building. Sacramente 


LUNDBORG MORGAN CO, 
BONDS 
COMMERCIAL PAPER 


We Specialize in Short-Term Collaterai 
Notes yielding 5 to 6%. 


SAN FRANCISCO LOS ANGELS 


G. G BLYMYER & CQ. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California St., SAN FRANGISS® 


Sree, 
a 














LOS ANGELES 





CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


Municipal 
Corperation Bonds 


Oorrespondence Invtied 
LOS ANGELES SAN FPRARCIVGS 





Established 1887 


WILLIAM R. STAATS CO. 


CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% TO 6% 


§ ANGELES SAN F i 
si PASADENA a 





FIELDING J. STILSON CO. 
INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK E XOHARGE 


115 WEST 4th ST. LOS ANGELES. 


2 RRO Ne A 
rT 








HOUSTON, TEXAS 
Bank and Industrial Stocks | 
Houston Vendors Lien Notes 7% te 8@ 
HUGO V. NEUHAUS & CO. 


HOUSTON, TEXAS sae 





www 
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Bankers and Brokers outside Hew Bork. 





ST. LOUIS 





A:G.EDWARDS & SONS 


Dealers in 
Government Municipal 
Railroad Corporation 

BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 





William R. Compton Co. 


Mehts.-Laclede Bidg., 8ST. LOUIS 
111 West Monroe 8t., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1878.) 


Noel-Young Bond & Stock Co. 


Municipal Bends « Specialty 


Weite for deccrigtive, yg bonds 
to 6 per 


804 North Fourth St. 
ee CINCINNATI 


WEIL, ROTH & 


Offer 
TUSCARAWAS COUNTY (0.) ELEC- 
TRIC LIGHT AND POWER CO. 
6% ist Mtge. Bonds 
Due 1927 


paying 
ST. LOUIS. 











CO. 


SHICAGO CINCINNATI 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
SEINCINNATI, + «= « 


INDIANAPOLIS 


NEWTON TODD 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
108 N. Pennsylvania St., INDIANAPOLIS 


Joseph T. Elliott & Sons 
Investment Securities 


Members Indianapolis Stock Exchange. 
American Nat. Bank Blidg., INDIANAPOLIS 





OHIO 




















MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
sers of City of yoo 





Original 
. ao igh-grade Northwestern Mun 
is sea polis National Bank stocks. 


—— 
NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
He better State No better Securities 
15 EXCHANGE PLACE 
Tels. 751 and 752 JERSEY CITY 





ES 


el 





—-. 





P CHICAGO 


PROVIDENCE 





GREENEBAUM SONS 


BANK AND TRUST COMPANY 
FOUNDED 1865 
Corner Clark and Randolph Streets, Chicago. 


CAPITAL $1,500,000.00 


High-Grade Investment Seourities. 
Chicago First Mortgages and Bonds for sale. 


Issue Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign Banking Business. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 
‘New York Stock Exchange, 
New York Cotton Exchange, 


New York Coffee Exchange, 


New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


LTist en Application 
Municipal and 


Corporation BONDS 
E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Spectalize in Underlying Gas Bends 


Members : ; 

















A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 
NEW HAVEN, CONN. 








EE 





. Richardson & Clark 
26 Exchange Street, Providence, R. I. 
Bonds, Stocks and Local Securities, 


Private wires to Boston, Philadelphia 
and New York. 








——— 





BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 
BRIDGEPORT, CONN. 
Branch Offices : New Haven and Hartford, 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 








iat eel 
TP 





SAINT PAUL 





Twin City Rapid Transit Co. 5s 

St. Paul Gas Light Co. 56s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 5s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Pasl 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MIR® 











MERRIAM & JAMES 


Investment Securities 


405 Pioneer Bidg., + 
ST. PAUL, MINNESOTA. 








BALTIMORE ’ 


COLSTON, BOYCE & CO., 


Members Baltimore Stock Exchange 


BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 











PORTLAND, MAINE © 


Established 1854 


H. M. PAYSON & CO. 


Investment Securities 


PORTLAND «= «= = = MAINE 
(hes. H. Payson Geo.S. Payson Herbert Pavses 








THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 


PROVIDENCE : 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, &. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL 4&4 CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 36 Congress St. 


Bonds and Preferred Stocks 




















of Proven Value. 





Ot MOTE TES 





PORTLAND, OREGON 


LADD & TILTON BANK 
PORTLAND - OREGON 


Established 1859 
Oapital Fully Paid - - - $1,000,008 


Surplus and Undivided Profits $700,006 


OFFIC 
W. M. Ladd, President. 





ERS. 

V.-Pre a Ww. yt ae Mong dey — 
BE. Cookingham, V.-Pres. est 
W. H. Dunckley, Cash. Waiter M. Cook, Asst. Oash 


Interest paid on Time Deposits and Savings Account 


Accounts of Banks, Firms, Corporations and Individuals 
solicited. We are prepared to furnish depesiters 
every facility censistent with goed beakiag 


KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT 00. 
KANSAS CITY CITY, MO, 


Kansas City Ry. & ty. & Light Iss 
Kansas City Mex. & Or. Ry. 4s, ‘1951 
Local Securities 
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Gurrvent Bound Auqniries. 





WANTED 


Sierra & San Fr. Pow., Series B 5s 
Clev. Painesv. & East. 5s, 1916 
Ridgway Machine Co. Preferred 
Puget Sound Tract. & Light Com. 
California Elec. Generating Pref. 
American Silk Co. 6s, 1911 
Northwestern Power Preferred 
Nevada-California Power 6s, 1937 
Louisville & So. Indiana 5s, 1923 
Central Maine Power Co. Common 
Terre Haute Ind. & East. 5s, 1945 
York Haven Water & Pow. 5s, 1951 
Sealshipt Oyster System Preferred 
Walpole Rubber Co. Common 


HOTCHKIN & CO. 


Specialists in Inactive Sewurities 
Steck Exchange Bidg., Besten 
Telephone 460, 461, 4628, 3321 Main. 








1852 1912 


JAS. B. COLGATE & CO. 


Bankers & Brokers 
36 Wall Street, New York 


Seaboard Air Line Ry. 


4% Refunding Bonds 
Pries at Market 


Yield about 4.95% 








Members New York Stock Exchange 
Branch Office: 729 15th St., N.W.Washingtoa, D.O. 


Private Wires to Philadelphia, Baitimore aad 
Washington 





H. D. Walbridge & Co 


Bankers 
7 Wall Street, New York 


We purchase and operate 
Public Utility Properties 
and 
Finance attractive underwriting 





OUR SPECIALTY 
Fidelity-Phenix Fire Ins. Stock 
German-American Ins. Stock 
Germania Fire Ins. Stock 
Niagara Fire Ins. Stock 


RISSE & WEBB 


74 BROADWAY, NEW YORK 
*Phone Rector 4354-4355 


Chester County Gas 5s 

East McKeesport Street Railway 5s 
Northern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 


George B. Atlee & Co: 


BANKERS 
119 8. Fourth St. 





Philadelphia 





Standard Gas & Elect. Pref. & Com, 
Consumers Power Company 5s 
North. States Pow.Co. Pref. & Com 


JAMES N. WRIGHT & CO. 





ti 


| 


DEFAULTED BOND ISSUES 


During the last few months our 
Engineers have made a careful analysis 
of certain defaulted Bond Issues, con. 
sidering especially their prospects for 
selling at higher prices. 


Our conclusion should appeal to 
everybody in any way interested in the 
security market; sent gratis on request 


Address: Dept. E 2-3-12 of the 
Babson Statistical Organization. 
Executive Building, 
Wellesley Hills, Massachusetts. 


Largest Organization of its Class in U.S. 





Baltimore & Ohio Equipment 4%s 
Baltimore & Ohio 444% Notes 


BIOREN & CO. 


Bankers 


Chestnut St., Philadelphia 
New York Bond Dept., 55 Wall St. 
Members New York and Philadelphia Stock Exchanges 


WE WILL BUY OR SELL 
Alabama Great Southers ist Ext. 5s, 1927 
Fairmont Coal Ist a 
st 5s. 


Pacific Power & Ligh 930 
Wichita Falis & N. W. Falls Ri ist 5s, 1939 


Whelan, Duer & Lanahan 
BANKERS 


CALVERT BUILDING, BALTIMORE, MD. 
Members New York and Baltimore Stock Exchanges 


Col. Spgs. & Crip. Crk. Dist. 5s,1930 
Chattanooga Elect. Rys. 5s, 1919 
Portland (Ore.) Gas & Coke 5s, 1940 
Houston Oil Co. Securities 


Mackubin, Goodrich & Co. 


Members of Baltimore Stock Exchange 
110 E. German St. | BALTIMORE, M MD. 


Soeaiieemneeaamnannanel 
OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 4\<s, 1984 
Houston Elec. Co. lst 5s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1928 
Omaha Street Railway 5s, 1914 


Sutton, Strother & Co. 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchangs 


Kanawha & Hecking Coal & Coke 5s 
MALCOLM STUART 


60 Bread way, Telephone 
HEW YORK. 155 Rector. 


314 




















NTED 
Terre Haute Indianapolis s East. Trac, fs: 1945 
Pennsylvania Coal & Coke, Series ‘‘A,’ 1982 
Indiana Gas & Electric x2; A “i939 
Lilineis Central Traction Co. 5s, 1933 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 





FIRST MORTGAGE BONDS 


Public Service Corporation 
Te Net 6% 


Stability of Earnings 
Ample Margin of Safety 


Pull particulars on application 
W. E. HUTTON & CO. 


Members{/New York Stook Exchaage 
New York Gotten Exchange 
Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicage. Sanz 
Prancisce and Los Aageles. 











DENVER, COLO. 


WANTED 


Boise=Payette Riv. El. Pow. 6s 
Birmingham Water Co. 5s 
Rutland Ry. Lt. & P. Co. Stock 
Ft. Worth, Tex., 5s & 6s 
Austin, Tex., 4s 

Arizona Territory Bonds 
Springfield Water Co. 5s 
Sunday Creek Coal Co. 5s 
Omaha Water Co. 5s 
Combination Bridge Co. 5s 
East Liverpool Lt. & Tract. 5s 


H. C. Spiller & Go. 


Specialists in Inactive Bonds. 


237 State Street Bestor 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Oo. of St. L. 1st Gs 
Union El. Lt. & P. Oo. of St. L. Ref. Gs 
Laclede Gas Co. of St. Louis ist 5s 


| Laclede Gas Co. of St. Louis Ref. 5s 
Kan. 0. Ry. & Lt. 5s & Underly. See’s 


DEALT IN BY 


FRANCIS, BRO. & CQ. 


(ESTABLISHED 1877) 
214 Nerth 4th Street, ST. LOUIS 





International & Great Northern Stock 
Atlanta Birm. & Atlantic ist 5s, 1936 
Atlantic & Birmingham ist 5s, 1934 
Fonda Johnstown & Gloversv 44s,1952 
Detroit So, Ohio So. 1st 4s, 1941 


WOLFF & STANLEY 


Tel 6557 Broad 27 William St., 


Ashtabula (Ohio) Water Co. 5s 
Alton Water Works (Illinois) 44s 
Lincoln Traction 5s 

Lewist. Aug. & W. St. Ry. 58 & Stks 
Canton Massillon Ry. 5s 

Quincy Gas & Electric 5s 
Canton-Akron Ry. 5s 


N. Y. 








F.W.MASON & CO. Boston, Mas 
MUNICIPAL 

RAILROAD ; “ee BON D8 
conporaTion } 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Applicaties. 


ee 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORE 
PhHedeiphia Washington Pittsburg? 





Denver ates © Water Co. 6s and stock 
Tra mr Co. at Zz ee 
Great Wacken 2 Sear 


ood © Gisuict thee. Se 
‘Serv 


ice stocks 
ver & Northwestern Sa and stocks 


"W. Cc. PACKARD 


COOPER BLDG.. DENVER 


Richmond Light & RR. 4s 
Sen Sen Chiclets 6s 
Lincoln Traction 5s 
United Lead Deb. 5s 
United States Motor 6s 
New Jersey Steamboat 5s 


J. K. RICE, JR. & CO. 


Phones 7460-7466 Hanover 35 Wall Street; N.Y 








Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 


Members N. Y. Stock Exchange 








44 Pine Street 


NEW YORK GitY¥ 
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Gurvent Bond Angqniries. 


sanemeensimeniatel 
en meme 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


O’ Gara Coal Co. 5s, 1955 
Sunday Creek Co. 5s, 1944 
Rio Grande Junction Ist 5s, 1939 


Beech Creek Coal & Coke 5s, 1944 


St. Louis Troy & Eastern 5s, 1924 


WE DEAL IN: 


Chicago & Atlantic Terminal 5s, 1918 


Toledo Terminal Railroad 414s, 1957 
St. Louis El Reno & Western 434s, 1926 
Pittsburgh Terminal Railroad & Coal 5s, 1942 
St. Clair Madison & St. Louis Belt 4s, 1951 
Fonda Johnstown & Gloversville Gen. 4144s, & 6s 
Colorado Springs & Cripple Creek Dist. Cons. 5s, 1942 


AND ALL OTHER RAILROAD SECURITIES 


a eee 





Saco mite neem 





New Orleans Mobile & Chic. 5s, 1960 
Alabama State Reg 4s, 1956 





Douglas Fenwick & Co. 


34 Wall Street, New York. 





New York Central Equipments 
Missouri Pacific Equipments 
‘Chicago Burl. & Quincy Gen.4s, 1958 
Milwaukee Gas Light 4s, 1927 
SHORT-TIME SECURITIES 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 


SEW YORK CHICAGO 
$1 Broad Street First Nat. Bank Bidg. 





Cumberland Tel. & Tel. 5s 


FERRIS & WHITE 


Tel. 6327-8 Nancver 87 Wali St., N. Y. 





Burlington, Vt., Gas 5s, 1955 
Canton (0.) Electric 5s, 1937 

Det. & Port Huron 8S. L. 5s, 1958 
Canton Akron Ry. 5s, 1933 

Consol. Ry. Lt. & P. (Wilm.) 5s, 1932 
Ontario Power 5s, 1943 


LEONARD SNIDER & CO. 


Tel. 496 Rector 


We Want to Buy 
‘*Panhandle”’ 3 %s 
peansyivania Co. 3%s 
‘‘Big Four’’ Short Line 4s, 
New York & Hoboken Ferry 5s 
Continental Coal 5s 
Standard Chain 6s 
Dawson Ry. & Coal 5s 


J.H. BECKER & CO. 


Wel. 985 Rector, 80 Broadway.New York. 








BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 


60 Broadway, N. Y. 


L. von HOFFMANN & COQ. 


66 Wali Street 
NEW YORK 


Long Dock 6s 

American Dock & Impt. 5s 
Choctaw & Memphis 5s 
Richm. Fred. & Pot. 4%s 
Southern Ry., St. Louis 4s 
Mobile & Birmingham 4s 
Wilmington & New Berne 4s 
Spartanburg Un. & Columbia 4s 





Atlantic City Gas Co. ist 5s, 1960 
Central N. ¥. Gas & El. ist 5s, 1941 
Col. Spgs. Lt.,H .&P istRef.5s, 1920 
Nor. Ind. Gas & El. ist Ref. 5s, 1929 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 
Branch Office 1480 So. Penn. Square, Phila 





INVESTMENTS 


Our January circular of investment 
offerings contains many desirable issues 
of municipal and corporation bonds. 

Come or write for detailed circular 
or other information. 


W. N. COLER & CO. 


BANKERS 


43 CEDAR ST.. NEW YORK 
. Tel. John 2700 





MORTON LACHENBRUCH 


Studebaker Preferred 
Kayser Preferred 


’Phone 4130 Rector 74 Broadway 





WANTED 
Northampton RR. First 5s, due 1952 
Lehigh & New England RR. Consol- 
idated 6s, due 1953 


WURTS,DULLES&CO. 





hae S. FOURTH ST, EVEELA BEL PEIEA. 
Telephone Lombard 1060-1061. 


Evansville & Indianapolis 6s 
N. Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 44s 


G. W. Walker & Co. 


Tel. 100 Bread. 95 Bread St., New ¥ er. 








We Will Buy or Can Offer 
WEST PENN RAILWAYS 


Ist 5s, 1931 
Year ending Oct. 1 1911— 


Net 
Interest on this issue and 
subsidiary bonds 


Robt. Glendinning & Go. 


400 Chestnut Street, Philadelphia. 


$2,107,215 
1,052,262 





CHESAPEAKE & OHIO RY. 
ist Cons. 5s, due 1939 


NORFOLK & WESTERN RR. 
Gen. Mtge. 6s, due 1931 


ST. PAUL & NORTHERN PAC. RR. 
Gen. Mtge. 6s, due 1923 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 








Swift & a2: 5s, 1914 

Pacific Gas & Bice 5s, 1942 
Cumberland Tel. & Tel. 5s, 1937 
Montreal Tramways 5s, 1941 
Denver Union Water 5s, 1914 
Burlington (Vt.) Gas 5s, 1955 
Staten Island Ry. 44s, 1943 


BURGESS, LANG &CO 


BOSTON Private NEW YORK 
50 State St. wire. 34 Pine St. 


can Gas & Elec. Com. & Pid. 
Utilities Common 
Utilities Com. & Pfd. 
casa. Water & Power y Va.) a ie 


¥erublic Railway & Light Co 
Standard Gias & Electric Com. & Pfd. 


FREDERIC H. HATCH & CO. 


Mew York Bosten 
s@ Bread Strect 50 Congress Street 
Private telephone between New York and Besten. 








Tax Exempt Investments 
To Net 514% to 7% 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 5s, J. & D.,#1947 
Chester County (Pa.) Gas 5s, J. & D.,§19268 
Harrisburg (Pa.) Gas &s, F. & A., 1928 
Kansas City (Moe.) Gas Ss, A. & O., 1922 
Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. 6s, M.&IN.."% 
Michigan City Gas & Elec. 6s, J. & J., 1987 
Nor. Indiana Gas & Elec. 5s, A. & O.,§1929 
Omaha Gas 6s, F. & A., 1917 

Peoria (Ill.) Gas & Elec. 5s, J. & J., 1923 
Phila. Suburban Gas & Elec. 5s, F. & A.,. 
Savannah (Ga.) Gas 5s, M. & §., 1928 
Suburban Gas of Phila. 6s, A. & O., 1952 
Syracuse (N. Y.) Gas 6s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1961 
Syracuse (N.Y.) Lt. & Pow. 6s, J. & 3.82986 
Wilkes-Barre (Pa.) Gas & El. 6s, J. &4J..01986 
Williamsport (Pa.) Gas Co. 6s, F. & A., 1988 
Wilmington (Del.) Gas 56s, M. & S., 1949 


Lese 





REED A. MORGAN & CO., 


West End Trust Co. Bidg., 
PHILADELPHIA, PENN, 





Members of the Philadelphia Stock] Exchange 
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Gurvent Bond Inquiries. — 





Standard Oil Co. Stocks 

Cons. Water Co. of Utica Securities 
Hocking Val. Prod. Co. Securities 
H. B. Claflin Co. Stocks 

First Naticenal Bank 

Windsor Trust Co. 

Lincoln Trust Co. Stock 

Associate Merchants’ Co. Ist Pref. 
American Tobacco New Securities 
Borden's Condensed Milk Preferred 
Mobile & Ohio 1st 6s, 1927 

Sloss Iron & Steel ist 6s, 1920 

U. S. Motors Stocks 


Gude, Winmill & Co. 


Members N. Y. Stock Exchange 


20 BROAD STREET, 8. Y. 
Telephone 445-6-7 Rector 





AMERICAN TOBACCO 


Subsidiary Securities and Scrip 
DEALT IN BY 


NEWBORG & CO., 


60 BROADWAY. NY. 
Feteyphoue 4396 Rector, 


PRIVATE WIRE TO ST. LOUIS 





Dealers in Railroad and other 
Investment Bonds. 


Sny, Sell and Quote all Market- 
able Securities. 
Deposits Received and Interes? 


allowed thereen pending 
investment. 


MEGARGEL & CO. 
BANKERS 


& Nassau Street NEW YORE 





OFFERINGS WANTED 


Marion (Ind.) Lt. & Ht. 5s, 1932 
Ft. Worth Power & Light 5s, 1931 
Pacific Coast Power 5s, 1940 


Franz H. Krebs 


74 Broadway. N. Y. 
"Phones, Rector 2845, 2844. 


——— 
— ee ee 





Seattle Electric 1st 5s, 1930 

Pacific Gas & Electric 5s, 1942 
Lynn & Boston 5s, 1924 

Am. Tel. & Tel. Coll. Tr. 4s, 1929 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS 





Brooklyn Union Elevated 5s, 1950 
Southern Ry., Mobile & Ohio 4s, 1938 
Evansville & Terre Haute Ref. 5s, 1941 
Dakota & Great Southern 5s, 1916 

St. Paul & Sioux City 6s, 1919 

Mobile & Ohio General 4s, 1938 
Hoboken Ferry Co. 1st 5s, 1946 

Kings County Elev. ist 4s, 1949 

St. Paul Terminal 5s, 1914 

Western Maryland Ry. ist 4s, 1952 
Tex. & New Orl., Sabine Div. 6s, 1912 


Joseph Walkers: Sons 


MembersNew York Stock Exchar<e, 
20 Broad St. New York 
Private wire to Philadelphia. 





COFFIN & COMPANY 


84 Pine St. cio ios sone NOW York 


WE TRADE IN 
New Milford Power 5s, 1932 
Eastern Penn. Rys. 5s, 1936 
Philadelphia & Reading Impt. 4s 
Milw. Sparta & Northwest 4s 
Knickerbocker Ice of Chicago 5s 
St. Paul & Northern Pac. 6s 





tion to give good trust company service. 


counts of banks and trust companies. 





Trust Company Service 
in New York City 


THIS COMPANY, with ample capital, large resources and an efficient and well- 
systematized organization, which dates back to 1864, has the ability and dispos 


Our various departments, including banking, forelgn exchange, bond, trust’ 
transfer, reorganizaticn and collection, are well equipped with modern facilities 


for transacting business promptly and economically. 
For these reasons we feel justified {n cordially inviting the New York ac- 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 


Deposits, $156,000 ,000 














| OFFERINGS WANTED 
Columbus Newark & Zanesville ist 5s, 1924 
Columbus Buckeye Lake & New. ist 5s, 1921 
Decatur Traction & Electric ist 5s, 1921 
Decatur Gas & Electric 1st 5s, 1929 
Evansville Gas & El. ist Refunding 5s, 1932 


R. M. Stinson & Co. 


North American Bidg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
*"Phonss Bel) Wainut 22-90 Keystone Race 4-99 


me ee ee eee 





aa om - — — 
—< 


New Yerk & Cuba Mail S. S. 
ist 5s, 1932 


LADD & WOCD 


7 Wall Street, New York. 








Lexington Railway ist 5s, 1949 
South Bound ist 5s, 1941 
Petersh. RR. Class ‘‘A’’ 5s, 1926 
Pacific RR. (Mo.) 2nd 5s, 1938 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 
Members of Baltimore Stock Exchange. 


New Amsterdam Gas 5s, 1948 

N.Y. & Westchester Ltg. 4s, 2004 
Kings Co. El. Lt. & Pow. 5s, 1937 
Kings Co. El. Lt. & P. Conv. 6s, 1922 
Broadway & 7th Ave. Cons. 5s, 1943 
Sloss Iron & Steel ist 6s, 1920 


PATERSON & CO., 


Tei. 1885 Rector 20 Broad St., MN. ¥. 








Astoria Veneer Mills & Dock Co. 6s 
Japanese Govt. lst 4s 
Kan. City Ft. Scott & Memphis 4s 


Chas. H. Jones & Co. 
20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. 





a 


Consolidated Gas Co. of N.J. 5s, 1936 
Indiana Lighting Co. 1st 4s, 1958 
International Nickel Co. Stocks 


LAMARCHE & COADY, 


Tel. 3669 Broad. 35 Broad St., N.Y, 


Cable: ‘“‘Orientment.’» 


Grand Rapids Gas Light Co. ist 6s, 1915 
American Light & Traction Co. Stocks 
Penna. Water & Power Co. Stk. & Bond 


| 


] 





Omaha 4s, due 1929 
Legal for Connecticut Savings Banks 
Price on Application. 


Cc. E. DENISON & CO. 


4 P.O. Square BOSTON 
Guardian Bidg. CLEVELAND 


OFFERING SWANTED 
Danville Urbana & Champl. ist 5s, 1923 
Decatur Gas & Electric ist 5s, 1929 
Pittsb. & Charleroi St. Ry. ist 5s, 1932 
Syracuse Light & Power Co. Col. Tr. 5s, 1954 
Toledo Fremont & Norwalk ist 5s, 1920 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPRIA. 
Telephones, Bell-Spruce 3782. Keystone, Race 630 


Raiead Pubiio Serviec 


G. K. B. WADE 
BONDS 
STOCKS 


49 Wall Steet 
Now York Gity 

















Investments for 
Estates, Individuals 





WE OFFER 
State of Maryland 3s, 1927 
Caro. Clinchf. & Ohio Equip. 5s 
Penna. Water & Power 5s 


Nelson, Cook & Co, 


BANKERS 
German St., corner Calvert BALTIMORE, MD 
We are offering a First Mortgage Bond of a 
Long Island Corporation to yield 5.30% on the 
investment. The Company has paid dividends 
uninterruptedly for ten years, and has a plant 


valued at more than twice the amount of its, 
bonded indebtedness. 


Circular on Request. 


C. E. MACKAY & CO: 


Specialists in Brooklyn and Long Island Securtites. 
Telephone, Rector 1297. 15 WALL ST., N. Y. 


FOR SALE 
Wilkes-Barre & Eastern R.R. Ist 5s, 


Due June 1942 


(Guaranteed principal and interest by the 
New York Susquehanna & Western RR. Co.) 


Price on application. 


W. E. R. SMITH & CO, 


20 Broad Street New Work 

















New York Central 34s 


Cuyahoga Telephone 5s 


Kansas City Railway & Light 5s 
Metropolitan St. Ry. (Kansas City) 5s 


Chicago City Connecting 5s 
Buffalo & Susquehanna 4s 
Cin. Ham. & Dayt. Gen. Mtge. & Inc. 4s 
Wichita Falls & Northwest Ist 5s 
Staten Island Railway 414s 
Internat. & Great Northern 5% Notes 
Choct. Okla. & Gulf Consol. 5s 
Gen. Chem. & J. G. White Com. wid. 


owt 








Tel. 4800-1-2-3-4-5 Broad 


WERNER BROs. & GOLDSCHMIDT 


25 Broad Street, N. Y. 
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Kinancial, 








STANDARD OIL 


We deal in all the Subsidiary Stocks of the Standard Oil Co., either 
individually or “en bloc.” 


We are prepared to sell any stocks and take any others in payment. 
We are in a position to equalize fractional holdings. 





F. S. SMITHERS & CO. 


44 EXCHANGE PLACE 




















in STONE & WensTER 


Lumbermans SECURITIES = 
National Bank PUBLIC SERVICE. CORPORATIONS 


STONE &. WEBSTER: 
Capital and Surplus, ENGINEERING. CORPORATION 
$500,000 CONSTRUCTING ENGINEERS 
TEXAS ITEMS STONE & WEBSTER 
Remitted on Receipt MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 
| BOSTON, 
147 MILK STREET 








Houston, Texas 

















T.W.STEPHENS & CO | 5 een esr a aS te 


BANKERS 





2 WALL STREET, NEW YORE. 





INVESTMENT BONDS ASSETS 
REALIZATION 


Interest allowed on accounts of COMPANY 


individuals and Corporations 
Capital $10,000,000 











Well loan on security requir- 
ing special investigation 


Adrian H Muller & Son or clese supervision, and 
* Pr ° 


not available for bank loans. 


AUCTIONEERS. Large enterprises financed. 


Prompt investigation of 
Regular Weekly Sales security offered, whatever 
er ifs character or locatien. 


“4 Correspendence Invited 
STOCKS and BONDS ag be, 
EVERY WEDNESDAY 25 Broad St. Lafayette Bldg. 


CHICAGO 
Office. No. 55 WILLIAM STREET First Natienal Bank Building 
Corser Pinc Street. 








H. M. BYLLESBY & Co 
NATIONAL LIGHY, ENGINEERS 


HEAT & POWER COMPANY! 


GUARANTEED 08 tome | 
BONDS BX AMINATIONS and REPORTE 

A. H. Bickmore & Co., 
BANKERS 866 South La Salle Street, CHIGAG® 


30 Pine Street, New Yerk | Qkteahoma City: re lh sg ssebites Als. 








Dividends. 


~~." w* a 


MECHANICS S AND METALS N NATIONAL BANK 
A yt Yt. dividend of TEREE MER CENT 
(3%) on the capital stock of this bank will be 
payable, free of tax, on and after February 13, 
1912, to shareholders of record at the close of 
business February 10, 1912. 
JOSEPH S. HOUSE, Cashier. 


OFFICE OF 
American Smelting & Refining Company. 
165 Broadway, N. City, Feb. 7th, 1912. 
COMMON STOCK DIVIDEND NO. 34. 

The Directors of the American Smelting & Re- 
fining Company have this day declared a dividend 
of two-thirds of one per cent on the Common 
Capital Stock of the Company, payable March 
15th, 1912, to stockholders of record February 
23d, 1912. The books of the Company for the 
transfer of Common Stock will be closed at three 
o'clock m. “ener 23d, 1912, and will be re- 
opened farch 4th, 1912. 

Hereafter the fiscal year of this Company will 
end December 31st of each year, and quarterl 
dividend payments on the Common Stock will 
be due and payable the i5th of the months of 
March, June, September and December. The 
above dividend has been get for the months 
of November and December, 1911. 

W. E. "MERRISS, Secretary. 


OFFICE OF 
American Smelting & Refining Company, 
165 Broadway, N. Y. City, Feb. 7th, 1912. 
PREFERRED STOCK DIVIDEND NO. 51. 
The Directors of the American Smelting & Re- 
fining Company have this day declared a dividend 
of One and one-sixth per cent on the Preferred 
Capital Stock of the Com wget payable March Ist, 
1912, to stockholders of record at three o ‘clock 
p. m. February 14th, 1912. The books of the 
Company for the transfer of the Preferred Stock 
will be closed at three o’clock p.m. February 14th, 
1912, and will be reopened February 23d, 1912. 
Hereafter the fiscal year of this Company will 
end December 3ist of each year, and oe ge! 
dividend Bp hens oy on the Preferred Stock will 
be due and payable the first of the months of Mar., 
June, September and December. The above 
dividend has been declared for the months of 
Noovember and a oe 1911 
W. . MERRISS, Secretary. — 


FEDERAL LIGHT . TRACTION COMPANY. 
60 Broadway, N. Y., February 7, 1912. 

The Board of irectors for FEDERAL LIGHT 
& TRACTION COMPANY has this day declared 
a quarterly dividend of One and One-Half Per Cent 
(144%) on the Preferred Stock of the Company, 
SS on March 1, 1912, to the Preferred stock- 

olders of record at the close of business Febru- 
ary 15, 1912. Checks will be mailed. 
ORIN S. MOORE, Treasurer. 


NOTICE TO STOCKHOLDERS 
MARQUETTE CEMENT MANUFACTURING CO. 
LA SALLE. ILLINOIS. 

You are hereby notified that at a regular meet- 
ing of the Board of Directors, held  ruesday, Feb- 
ruary 6th, 1912, a dividend of 8% owas declared 
on the capital stock, oa to Stockholders of 
record January ist, 1912 

EDWARD . DALTON, Secretary. _ 


PRATT . WHITNEY COMPANY. 

New York, February 7th, 1912. 
The Board of Directors of PRATT & WHIT- 
NEY COMPANY has this day declared the regu- 
lar quarterly dividend of One and one-half per 
cent upon the Preferred Stock of the Company, 
bang February 15th, 1912. The transfer 
ooks will close at 12 o'clock noon, February 10th, 
1912, and will apes 3 as 10 o’clock in the forenoon 

of February 16th, 
CHARLES t. ‘CORNELL, Treasurer. 


PACIFIC GAS AND ELECTRIC COMPANY. 
FRANCISCO, CALIF 
A bitbeseste Dividend (No. 24) 4 si 50 PER 
SHARE upon the Preferred Stock of this Com- 
pany for the period commencing November Ist, 
1911, and ending January 31, 1912, will be paid on 
February 15, 1912, to shareholders of record at 
3 o’clock P. M. January 31, 1912. Thetransfer 
books of the Company will not be closed. Checks 
for the dividend will be mailed. 
PACIFIC GAS AND ELECTRIC COMPANY, 
D. H.. FOOTE, Secretary. 
San Francisco, California, _ January 31, 1912 


FEDERAL UTILITIES (Incorporated) 
Preferred Stock pividend No, 
60 Broadway, New Yo Feb. 7, 1912. - 
The Board of Directors cs this day declared 
the =" quarterly dividend of One and One-Half 
(1%%) Per ‘ent on the Preferred Stock of 
Federal Utilities (Incorporated), payable March 1, 
1912, to stockholders of record at the close of 
business February 15,1912. Checks will be mailed. 
GEORGE A. GALLIVER, Treasurer. 


GENERAL CHEMICAL COMPANY. 

25 Broad Street, New York, January 26, 1912. 

A dividend of ONE AND ONE-HALF PER 
CENT (1 %°%) has been declared on the Common 
Stock of this Company, payable March 1, 1912 
to stockholders of record at close of business 
February 19, 1912. 

_ JAMES L. MORGAN, Treasurer. 
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Office 
H. M. BYLLESBY % COMPANY, 
Engineers Managers 
Chicago 
The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
quarterly dividend of one and three-quarters per 
oent (1% %) upon the preferred stock of the Com- 
pany, payable by check January 15th, 1912, to 
stockholders of record as of the’close of ‘business 
December 30th, 1911. 
ROBERT J. GRAF. Secretary. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers—Managers 
Chicago 
The board of directors of the MOBILE ELEC- 

TRIC COMPANY, Mobile, Alabama, has declared 
a quarterly dividend of One and T hree-Quarters 
Per Cent (1 %%) upon the Preferred Stock of the 
company, payable by check February 15th, 1912, 
to stock olders of record as of the close of business 
January 31st, 1912 
"Ore BP a eA ROBERT J. GRAF, Secretary. 
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Dinidenis. 
“SPECIAL NOTICE 


UNION PACIFIC RAILROAD COMPANY 


A Semi-Annual Dividend of 
$2 00 per share on the Preferred Stock 
and a Quarterly Dividend of 

$2 50 per share on the Common Stock 
of this Company have this day been de- 
clared, payable at the Treasurer’s sa 
165 Broadway New York, N. Y., 
April 1, 1912, to stockholders of te 
at Pie. 00 Noon, Saturday, March 2, 1912, 
The stock transfer books will not be 
closed for the payment of these dividends. 

All orders for mailing dividend 
checks were destroyed by fire on the 
9th ultimo, though all of the Company’s 
stock transfer books were saved. 

Stockholders are requested to apply 
to the undersigned for blank order 
forms and return them as promptly 
as possible, properly filled in, dated 
and signed, in conformity with the 
instructions printed thereon. Stock- 
holders temporarily abroad can obtain 
dividend order forms from Messrs. 
Baring Bros., & Co., Lid., of London. 
Checks for dividends will not be 
mailed without proper written instruc- 
tions byletter or on the company. sforms. 


FREDERIC V. 8S. CROSBY, 
Treasurer. 


New York,‘'N. Y., Feb. 8, 1912. 


SOUTHERN PACIFIC CO. 
DIVIDEND NO. 22. 
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A QUARTERLY DIVIDEND of One Dollar} 


and fifty cents ($1 50) per share on the Capital 
Stock of this Company has been declared, payable 
at the Treasurer’s office, No. 165 Broadway, 
New York, N. Y., on April 1, 1912, to stock- 
holders of record at 3 o’clock P. M. on Tuesday, 
March 5, 1912. 

For the purposes of the Annual Meeting of 
stockholders to be held on Wednesday, April 3, 
1912, the transfer books of this Company will be 
closed at 3 o’clock P. M. on Tuesday, March 5, 
1912, and reopened on Thursday, April 4, 1912, 
at 10A. M. 


All orders for mailing dividend checks 
were destroyed by fire on the ninth 
ultimo, though all of the Company’s 
stock transfer books were saved. In 
order that the usual dividend checks 
may be prompily received by all stock- 
holders, it is necessary that dividend 
orders be filed with the Treasurer, 
otherwise no such dividend will be 
paid except to the stockholder of 
record personally, or his duly author- 
ized agent when satisfactorily identified. 
Blank order forms can be had on 


application to the undersigned. 
K. VAN DEVENTER, Treasurer. 
New wale. February 8, 1912 


SOUTHERN RAILWAY « COMPANY. 
30 Church St., Y., February 9, 1912. 

A DIVIDEND OF TWO PER CENT (2%) out 
of accumulated income has been declared on the 
PREFERRED STOCK of the Company, payable 
on Wednesday, April 24, 1912, to stockholders of 
record at the close of business Saturday, March 30, 
1912. R. D. LANKFORD, Secretary. 


23 Wall St., N. Y., February 9, 1912. 
On April 24, 1912, the Voting Trustees for 
Preferred Stock Trust Certificates of the Southern 
Railway Company, WHICH HAVE ASSENTED 
TO THE EXTENSION AGREEMENT OF 
AUGUST 27, 1902, will be prepared to distribute 
the above div idend of Two Per Cent (2°) when 
received by them, among the parties entitled 
thereto, as same apeter of record on their books 

at the close * wy ness March 380, 1912 
. MORGAN & cO., 
Agents for V oting Trustees. 


THE PENNSYLVANIA R. R. CO 

Philadelphia, February 1, 1912 

The Board of Directors has this day declared a 
quarterly dividend of One and one-half per cent. 
(Seventy-five cents per share) upon the Capitai 
Stock of the Company, payable on and after Feb- 
ruary 29,1912, to stockholders as registered upon 
the bodks of the Company at the close of busi- 
ness February 5 1912. Checks will be mailed to 
stockholders who have filed): permanent dividend 
orders. JAMES F. FAHNESTOCK, ‘Treasurer, 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quar- 
terly dividend of.Qne Per Cent upon the Adjust- 
ment Preferred Stock of the Company, payable 
at the office of the: Company, Arcade Building, 
Philadelphia, Pa., on and after , reary 19, 1912, 
to the Adjustment Preferred Stockholders as 
repetered at the close of business, January 31, 
1912. E. H. ALDEN, Secretary. — 


_— —— - —-~ 














DETROIT UNITED RAILWAY. 
A dividend of One and One-Quarter Per Cent 
(14%%) on the Capital Stock of the Company 
has been declared, payable Mareh first, 1912, to 


stockholders of record Wednesday, February 14th, 
1912 


A. 
* Detroit, Mich., Jan. 


, at 3 o'clock P. M. 
E. PETERS, Secretary. 
25th, 1912. 


Financial. 





BOND AND MORTGAGE LOANS 


SURPLUS 


BANK BALANCES AND ALL OTHER ASSETS------.--------- 


TOTAL ASSETS (Value as at 3ist December, 1911) 
UNEARNED PREMIUMS AND ALL OTHER LIABILITIES - - --- 


ec ARPES OND $4,481,988 60 


-—-——-———-——-— — —  -—-—  —  — — ere — Ore ere re ee ee 


-~-_—--————-— -— = — — — — ere er ee ee 


The | yverpool 


ad [.ondon 
and (globe 


Insurance Company, Ltd. 
A STOCK COMPANY 


64th Annual Statement United States Branch 


Statement 3lst December, 1911 


Dd + + SRR Sree ee = 
U.S. GOVERNMENT 4 PER CENT BONDS __-__-___------------- 
STATE & CITY BONDS & RR. STOCKS & BONDS -_----_-_------- 


ee eee ee $31,574,516 12 


228,260 00 
5,112,480 00 
3,337,278 00 
3,531,986 45 


saline «ae __$13, 784. yy il 
9,302 ,53139 











JOHN A. STEWART. 
EDMUND D. RANDOLPH. 
HENRY W. EATON, Manager. 


DIRECTORS IN NEW YORE 
CHARLES H. MARSHALL _------ 


1h V1 ee oa Chairman, 
WALTER C. HUBBARD. 
THATCHER M. BROWN. 

GEORGE W. HOYT, Depuiy Manager. 


J.B. KREMER JR., Assistant Deputy Manager. 
T. A. WEED, Agency Superintendent. 
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LLOYDS BANK LIMITED. 





Paid up Capital, $20,960,600. 


($5 = £1.) 
&liBseribed Capital, 


$130,362,500. 
Reserve Fund, $15,000,000. 








HEAD | OFFICE : 1, LOMBARD STREET, LONDON, =6. 





Deposit and Current Accounts 


Bills of Exchange . « 
investments - - a 
Advances and other Securities - 


- (3ist December, 1910) - 
Cash in hand, at call, and at short notice 





$390,582,340 
98,016,300 
43,793,530 
58,547,085 
218,709,400 





THIS BANK HAS OVER 600 OFFIGES IN “NGLAND AND WALES. 





Se 


Coionial and Foreign Department: 62, LUMBARD STREET, E.C. 











PARIS AUAILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 


ES AE ree 

















CAPITAL, $1,000,000 


Main Office, 415-17 Chestnut St. 





PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


) EXECUTES TRUSTS OF EVERY DESCRIPTION, | 
Acts as Trustee for Corporation Mortgages, Registraror Transfer Agent 
Interest allowed on Individual and Reserve Accounts 


SURPLUS, $4,000,000 


Branch Office, 1415 Chestnut 8&t. 














-NILES-BEMENT-POND COMPANY. 
York, February 7th, 1912. 

The Board E Tiventas of NILES-BEMENT- 
POND COMPANY has this day declared the regu- 
lar quarterly dividend of ONE and one-half per 
cent upon the Preferred stock of the Company, 
pore February 15th, 1912. The transfer 

ooks will close at 12 o’clock noon, February 10th 
1912, and will reopen, o 10 o’clock in the forenoon 





of February 16th, 
[CHARLES L. CORNELL, Treas, 








NILES-BEMENT-POND COMPANY. 
New York, February 7th, 1912. 

The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the regu- 
lar quarterly dividend of One and one-half per 
cent upon the Common stock of the Compan 
payable March 20th, 1912. The transfer boo s 
will close at 3 o’clock in the afternoon of March 
12th, 1912, and will reoReR sat 10 o’clock in the 
forenoon of March 21st, 

HARLES L. ‘CORNELL & Treasurer. 
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Financtal. 





$15,000,000 
Milwaukee Sparta & North Western Railway Co. 


First Mortgage Four Per Cent Gold Bonds 


Due March 1, 1947 
INTEREST PAYABLE MARCH 1 AND SEPTEMBER 1 





PRINCIPAL AND INTEREST GUARANTEED BY 
TO BE ASSUMED) BY THE 


Chicago & North Western Railway Company 


W. A. Gardner, Esq., President of the Chicago & North Western Railway 
Company, in a letter to the undersigned, writes in part as follows: 


‘These bonds are to be guaranteed as to both principal and 
interest by endorsement by the Chicago & North Western 
Railway Company, which Company will further promptly ac- 
quire the property of the Milwaukee Sparta & North Western 
Railway Company and assume the payment of the principal 
and interest of said First Mortgage Bonds, thus making them 
the direct obligation of the Chicago & North Western Railway 
Company. 

“The Milwaukee Sparta &*North Western Railway Com- 
pany forms a belt line around the outskirts of Milwaukee, Wis- 
consin, connecting all of the lines of the Chicago & North 
Western Railway Company’s system centering at Milwaukee, 
and extends to Sparta, Wisconsin, where it connects with the 
Minnesota and South Dakota main lines of the Company. At 
Wyeville, it connects with the main line of the Chicago Saint 
Paul Minneapolis & Omaha Railway Company, and thereby 
forms a direct route to St. Paul, Minneapolis, Duluth, and the 
West, from Wisconsin and [linois. 

‘‘The surplus earnings of the Chicago & North Western 
Railway Company for the fiscal year ended June 30, 1911, after 
payment of all charges, amount to $12,603,100. 

‘‘Application will be made to list these bonds on the New 
York Stock Exchange.”’ 


For further information as to this issue of bonds, reference is made to the letter above men- 
tioned, copies of which may be obtained from the undersigned. 


THE UNDERSIGNED OFFER THE ABOVEBONDS, SUBJECT TO PREVIOUS 
SALE, AT 94144% WITH AN ADJUSTMENT OF THE ACCRUED INTEREST, 
PAYABLE IN ABOUT TWO WEEES WHEN THEIR RECEIPTS, EXCHANGE- 


ABLE FOR THE ENGRAVED BONDS, WHEN ISSUED, WILLBE READY FOR 
DELIVERY. 


The bonds are also being offered for sale in BOSTON by Messrs. KIDDER, 


PEABODY & CO. 
KUHN, LOEB & CO. 
NEW YORK. 


ENDORSEMENT (AND 


February 8, 1912. 
(Bonds Sold—T his Advertisement Published as a matter of Record.) 














$300,000 
HUDSON COMPANIES 


Convertible 6% Secured Gold Notes 
Due October 15, 1913 





We recommend and offer these notes 
at 100 and interest 
DETAILED INFORMATION UPON REQUEST 


Millett, Roe & Hagen 


15 Congress Street, 33 Wall Street, 
Boston, Mass. New York 


























Detroit & Sub. Gas 5s, 1928 
Utah Light & Power 4s, 1930 
Det. City Gas Gen. 5s, 1913-1917 
Flint Gas Co. 5s, 1924 
Saginaw-Bay City Ry. 5s, 1935 


4. L. NASON & CO. 
55 Gongress St., BOSTON, MASS. 


DENVER IMPROVEMENT 
6% BONDS 


F. M. ATTERHOLT & Co. 


ist National Bonk Building, Denver 








Pte 


Gitizens Central 
National Dank 
of Rew Dorvk 


320 BROADWAY 


Edwin S. Schenck, President 
Francis M. Bacon Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital $2,550,000 
Surplus and Profits $1,950,000 
Deposits $26,000 ,000 





We own and offer 


$60,000 CITY OF 


Viontgomery, Ala., 
Street Paving 5s 


Price and particulars on application. 


R. M. GRANT & CO. 


BANKERS 


8i NASSAU STREET NEW YORE 





FOR SALE 


200 Shares Georgia RR. & Banking 
Company Stock 


150 Shares Southwestern RR. Co. 
(of Georgia) Stock 


20 Shares Chattahoochee & Gulf 
RR Co. Stock 


State of Georgia Bonds 
State of Mississippi Bonds 


JOHN W. DICKEY 


AUGUSTA, GA. 








BANK & TRUST CO. STOCKS 
Bought and Sold 





GEO. RUST ROGERS 


Tel. 1782 Rector 60 BROADWAY 











oes eee eed 
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WANTED 

A YOUNG MAN to sell Public Utillty Bonds 
in New York City. State experience. All 
replies absolutely confidential. Address 
“— . care Commercial and Financial 
Chronicle, P. O. Box 958, N. Y. City. 


# RAPALA PRL A 


me ee ee ee ree 


WANTED BY BOND HOUSE offering con- 
servative investments the services of a sales- 
man with New York experience and clientele. 
Address “‘A. F. B.,”’ care Commercial & Financial 
Chronicle, P. 0. Box 953, N. Y. City. 








Rotices. ne 


THE ADAMS EXPRESS COMPANY. 
No. 71 Broadway, New York, Feb. 9, 1912. 
The Transfer Books of this Company will be 
closed from 3 o’clock p. m. February 14th to the 
morning of March ist, 1912. 
(¢ 4 WALTER H. ALBERT, Treasurer. 


PLP LLL LL 
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$2,150,000 
United Light & Power Company 


(of New Jersey) Operating through the United Light & Power Co. (of California) in 


San Francisco and Oakland, Cal. 
GUARANTEED COLLATERAL TRUST 6% THREE-YEAR NOTES 


Dated December 1, 1911. Due December 1, 1914. Redeemable, all or any part,on any interest date at 102 and accrued 
interest. Interest payable June Ist and December Ist at the Bankers Trust Company of New York. Coupon 
notes of $1,000 denomination. Authorized $3,000,000, to be issued $2,150,000. 











rere 








BANKERS TRUST COMPANY OF NEW YORK, Trustee. 


Unconditionally Guaranteed as to Principal and Interest by the 


UNITED PROPERTIES COMPANY OF CALIFORNIA 


All of the stock of the United Light & Power Company (of New Jersey) is owned by the United Properties Company 
of California, which also controls, through ownership of stock, the following companies: , 








Company. \Beet. “a a yee ——— Company. (erat Stock Issued. owes 
, ref. , ,000 . ref. $4,000 ,O00 
Oakland Railways----------- Com. 17,000,000 All Sacramento Short Line Ry. Co oo 6,000,000 All 
, ref. 7,050,000 | : ref. 4,000,000 
Oakland Traction Co____-_-__-- “Com. 10,850,000/75 + % San Jose Short Line Ry. Co. --) xGom. 4'000,000 All 
San Fran. Oakland & San Jose |*Pref. 5,000,000 | Sierra Water Supply Co___-_-_- Com. 5,000,000 All 
*. Con. Ry. (Key Route)-_-_-_-_-_- \*Com. 2,750,000 {75+ °% Santa Clara Land & Water Co. Com. 10,000,000 All 
East Shore & Suburban Ry. Co. *Com. 338,000 All United Properties Realty Co... Com. 10,000,000 All 
United Light & Power Co { Pref. 1,996,100 All Bay Cities Water Co_________ Com. 10,000,000 73+% 


pert ie ear Com. 3,982,130 All pacific Terminal Co__________ 
Union Water Co Pref. 2,000,000 Al 
5 in Pata otal conlah | Com. 3,000 ;600 All 


*NOTE.—Part of these stocks are collateral security for $2,500,000 Oakland Railway Notes. The authorized issue of the East Shore & Suburban 


Rallwa Company stock is $1,000,000; of the United Light & Power Company, $2,000,000 preferred and $4,000,000 common. In the case of the other 
companies mentioned above, all of the stock authorized has been issued. 





From a report of Messrs. Price, Waterhouse & Company, Chartered Accountants, the earnings of the Oakland Traction 
Company, the San Francisco Oakland & San Jose Consolidated Railway and the East Shore & Suburban Railway Company, 
constituting the Oakland Railways System, qeetiae about 230 miles of city and suburban railway and serving the entire 
eastern side of San Francisco Bay, were, for the years ending March 31st, 1910 and 1911, as follows, (The earnings given 


for the years 1912, 1913, 1914 and 1915 are the fiscal years ending June 30th, and are the estimates made by Messrs. Gibbs 
& Hill, Electrical Engineers of New York.) 


Gross Earnings. Net Earnings. Interest Charges. Surplus. 
RG: sin. anvenstsse tirssininaney esate $3,999,869 $1,518,189 $843 ,147 $675,042 
i aan chiens sonic iailiiod 4,214,788 1,518,701 857 ,828 660,873 
ES ey 4,760,400 1,706 ,644 1 ,047 ,680 658 ,964 
ETE O A A eG 5,127,800 1,838 ,297 1,116,987 721,310 
SE ee ae 5,736,200 2,085,348 1,275,183 810,165 
RMT 5 i A 6,661,100 2,572,465 1,455,130 1,117,335 


There has been an increase in the Net Earnings for the first four months ofthe fiscal year ending June 30, 1912, of 
over 25%, or at the rate of more than twice the increase estimated by Messrs. Gibbs & Gill. 


Gross Earnings of the San Francisco Oakland & San Jose Consolidated Railway for 1911, $1,267,304. 


Collateral Security: 
1. $2,689,000 First General Mortgage 6% Bonds of United Light & Power Co. (of California). 
2. $1,500,000 6% Cumulative Preferred Stock of United Light & Power Co. (of California). 
3. $3,000,000 Common Stock of United Light & Power Co. (of California). 


4. The Deed of Trust provides that there shall at all times be deposited with the Trustee not less than $1,250 par 


value of the bonds for each $1,000 notes outstanding, and that all of the stock deposited shall be held until the notes are 
either retired at 102 and interest or paid at maturity. 


5. By lease and contract with the San Francisco Oakland & San Jose Consolidated Railway (Key Route) to purchase 
all of the electric energy required to operate their road, and that which they may supply to the Oakland Traction Company 
and the East Shore & Suburban Railway Company, at a price which, in conjunction with the earnings of the San Francisco 


and Oakland plants of the United Light & Power Company of California, assures the gross net income set forth under 
EARNINGS (page 3). 


6. Any dividends which shall be paid on the stocks of the United Light & Power Company (of California) held as 
collateral security by the Trustee shall be retained by the Trustee as further security for these notes. 


7. No dividend can be paid on the stock of the United Light & Power Company (of New Jersey) so long as any of these 
notes remain unpaid. 
We recommend these notes for investment 


Price 99% and accrued interest 
Descriptive Circular mailed upon request 


Smith-Tevis-Hanford Co. 


Investment Securities 


60 Broadway New York 
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Cable Address: Codes Used; 
**Hought’’ Chicago Lieber and A B C 53th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


HEAD OFFICE OFFICE IN GREAT BRITAIN 
105 South La Salle St. 43 Charlotte Square 
CHICAGO EDINBURGH 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de= 
sirability of location and income value is the result of over forty-five years’ active and continuous experi- 
ence in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well located Mercantile or Manufacturing Buildings, or large modern down=town 


Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 


earnings and sound management. Such bonds yield from 4% to 54%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 


are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 


Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore Lands, 
which are steadily increasing in value, and which are so developed as to have ample income=producing 
capacity for the protection of principal and interest. Also the bonds of well-known manufacturing 
corporations having long-established and successful histories. The margin of security in such bonds is 
invariably large, and the bonded debt is always payable in substantial annual or semi-annual amounts, 


thereby increasing the safety of the investment from year to year. These bonds net from 5 to 6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 


cordially invited, and will receive our prompt attention. 
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PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 


For One Year 


For Six Months 


postage) 


European Subscription (including postage) 
European Subscription six months (including postage) 
Annual Subscription in London (including 
Six Months Subscription in London (including postage) 
Canadian Subscription (including postage) 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) 
RAILWAY EARNINGS (monthly) 
STATE AND CITY (semi-annually) 


Transient matter per inch 1 


Standing Business Cards 





imes) 
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RAILWAY AND INDUSTRIAL (3 times yearly) 
ELECTRIC RAILWAY (3 times 
BANKERS’ CONVENTION (year 


Terms of Advertising—Per Inch Space 


ace (14 agate lines 
‘wo Months {5 e 
Three Months ( mes) 
Six Months (26t 
Twelve Months (52 times) 


early) 


CHICAGO OFFICE—Pliny Bartlett,513 Monadnock Block; Tel. Harrison 4012. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


P.O. Box 958. £=Front, Pine and Depeyster Sts., 


New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George 8S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING-HOUSE RETURNS. 





The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
Feb. 10 have been $3,242,099,113, against $3,552,642,783 last week and 
$3,125,079,468 the corresponding week last year. 


























Clearings—Returns by Telegraph. Per 

Week ending Feb. 10. | 1912. 1911. Cent 
New York _._..._..__...............} $1,564,938,847 | $1,507,075,545 | +3.8 
ESET EES ES ae ei Fa Sa 134,667,791 131,786,105 +2.2 
Philadelphia __..._...._.......-.---- 122,975,452 122,895,011 | +0.07 
SS eee aes, OE Tee 31,288,650 29,311,166 +6.7 
ET in cs kien maad deenaen benen 235,875,345 214,140,922 | +10.1 
i 67 ,034,871 69,152,646 —3.1 
I oe en ale din wee hin ein tie 19,828,498 19 368,547 +2.4 
Seven cities, 5 days__._._........_. $2,176,609,454 | $2,093,749,942 +3.9 
Other cities, 5 days_____.......... 500,072,416 480,104,613 +4.1 
Total all cities, 5 days_._..........| $2,676,681,870 | $2,573,854,575 +4.0 
{ * 5 2a eee 565,417,243 551,224,893 +2.6 
Total all cities for week_...........' $3,242,099,113 | $3,125,079,468 | +3.7 








The full details for the week covered by the above will be given next Sat- 


urday. 


We cannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday, 























noon, Feb. 3 for four years. 
Week ending February 3. 
Clearings at— 
Inc. 0 
1912. 1911. Dec. 1910. 1909. 
$ $ % $ $ 

New York....-_. 2,123,357 ,984|2,218,149,629| —4.3/2,448,757,914)|1,968,479,497 
Philadeiphia _.__} 170,130,649) 168,030,218) +1.3) 158,535,715) 138,842,916 
Pittsburgh _._._- 44,491,002 50,649,908) —12.2 48,570,142 41,515,507 
Baltimore ___-_-_.- 43,165,147 39 ,364,334| +9.7 34,241,508 30,711,619 
Dt <esese «< 9,403 ,316 9.714.012) —3.2 9.482.631 7.907 ,307 
| PE 6,021,554 5,847,137) +3.0 5,567,780 4,889,728 
Washington _._. 8,398,612 7,984,064, +5.2 7,580,914 6,755.381 
Rochester __..-_- 5,274,591 5,147,250) +2.5 5,731,098 4,577 ,689 
Scranton ____._- 3,076,879 3,350,646) —8.2 2,641,118 2,495,328 
Syracuse ....... 2,690,643 2,766,583} —2.7 3,076,082 2,295,447 
Reading ___. .... 1,552,880 1,514,407) +2.5 1,506,543 1,264,551 
Wilmington. _._- 1,415,097 1,533,071] —7.7 1,626,671 1,305,426 
Wilkes-Barre —__ 1,579,479 1,481,478) +6.6 1,544,779 1,370,879 
Wheeling _..._. 1,724,942 1,397 ,853| +23.4 1,776,527 1,589,426 
Trenton _.._.-.. 1,555,713 1,541,205; +0.9 1,447,413 1,465,916 
, 806,255 1,070,715| —24.7 905,902 765,274 
Tist® . cccccccece 838,632 823,577; +1.8 882,260 618,601 
ES 648,092 590,877 +9.7 608 ,407 482,127 
Binghamton _._- 701,500 625,700; +12.1 5,200 501,900 
Greensburg ..._- 650,000 545,330) +19.2 614,045 522,079 
Altoona ___...-- 403 ,386 437,286| —7.8 418,273 308,199 
Lancaster ....-- 1,063 ,747 1,081.787| —1.7 aS ae ewe 

Total Middle_.|2 428,903,100)2 523 648 996, —3.8|2 736 050. _922/2.218.661.797 
Boston _.......| 206.851.558| 185.246.577|) +11.7| 200.261,805) 180 064 960 
Providence —-_.-_- 8,339,500 8.334.400!) +0.06 8.507.200 7,857,100 
Hartford ._...-- 4,464,418 4,321,911) +3.3 4,770,056 3,925,726 
New Haven... -. 2,894,713 3,444,537) —15.9 3,038,227 3.226.005 
Springfield _._._- 2,380,505 2.066.939) +15.2 2,200,000 2,165,628 
Portland ._..._. 2,361,145 2,139,870) +10.4 1,934,840 1,889,983 
Worcester __. _-_- 2,367 ,394 2,115,911} +11.9 2,396,248 1,516,197 
Fall River___--- 891,131 1,308,804) —31.9 1,314,164 1,496,435 
New Bedford. _- 863,691 925,151; —6.7 1,267,881 976,666 
SS Sea 499,245 634,291) —21.3 456,769 438,216 
Holyoke ....-..-.- 646,337 582,606} +11.0 599,132 534,683 

Total NewEng.| 232,559,637) 211.120.997| +10.2| 226.746.322| 204.091,599 


























Note.—‘or Canadian clearings see ‘‘Commercial and Miscellaneous News.” 
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+5 .2'T 337.565.6800 1.220.117.0324 











Clearings a— 
Inc. or 
1912. | 1911. Dec. 1910. 1919. 
$ $ % 3 3 
| Se 299,348.490| 276.589.495) +8.2}| 273.697.926) 288,621,998 
Cincinnati _...—-. 25,023,650 24,088,550) +3.9 25,719,400} 27,282.100 
Cleveland _..... 19,297,175 18,194,135) +6.1 17,615,903 19,017,211 
Nae 17,929,872 15,502,373); +15.7 15,902,269 13 ,023.204 
Milwaukee ___-_-_-. 14,401,521 14,677,096; —18.8 13,481 323 11,934,049 
Indianapolis _.-_- 7 531,32 8,614,923; —12.6 9,181,154 7,859,549 
Columbus _...-. 5,003 ,200 6,345,400) —21.1 5,721,900 ,677, 
/ ROI 3,949,109 4,011,484; —1.5 3,785,844 3,378,920 
NN ke kg 3,600,000 3,465,242; +3.9 3,195,639 2,776,341 
Grand Rapids. _. 3,103,944 3,047,651; +1.8 2,593 ,866 2,059,392 
ENS eee 2,075,831 2,033,322); +2.1 1,997 ,370 1,733 ,697 
Evansville ... _- 1,832,969 2,267,618} —19.2 2,236,201 1,789,885 
Kalamazoo -_--.- 653 ,269 553,925) +17.9 83 ,768 584,411 
Springfield, Ill_- 1,114,146 936,381) +19.0 1,133 ,444 960,145 
Youngstown ___. 1,059,049 1,085,031; —2.4 1,105,197 904,293 
Fort Wayne_--_. 1,029,067 920,997) +11.7 933 ,416 796,279 
Lexington _..... 1,058,970 1,375,885| —23.0 1,219,446 582,153 
ete ae 1,270,000 10,400} +56.7 20,100 5, 
Rockford _...-. ’ 731,308 646,734| +13.1 545,013 477,990 
CS Late cate 657 ,850 741,899} —11.3 641,453 516,840 
South Bend_-.--- 538,046 509,933; +5.5 440,672 427 ,630 
Bloomington _. _- 755,569 587,700} +28.6 611,756 487 ,737 
Decatur ....... 506,352 416,194) +21.6 590,670 426,498 
CS es ood 1,078,439 855,758) +26.1 846,021 724,218 
Springfield, 0... 25,385 528,534 —0.6] 438.444 397.462 
Jacksonville, Ill. 350,070 281,471) +24.4 286,625 267 ,611 
TREREER .< kénco dc 500,450 315,000} +58.9 300, 87,635 
RE 324,133 394,175| —17.8 393 ,312 255,000 
Mansfield. _____- 350,071 352,018; —0.6 420,929 292,808 
Danville _....... 479,657 432,962} +10.8 527 ,749 426,109 
Ann Arbor___._- 280,000 206,133} +0.9 187 ,398 193 ,796 
Se i. oat 31,947 28,718} +11.2 33 ,969 21,647 
Owensboro ._.--. 574,113 650,881; —11.8 tt: cm, ,edee 
Tot. Mid. West} 416,892,973) 391,468,018; +6.5) 387,769,177) 394,404,602 
San Francisco. _. 48,147,940 42,469,132; +13.4 44,856,032} 33,282,104 
Los Angeles. __.. 19,442,485 16,497 ,940| +17.9 15,398,091 13,166,736 
ae ne we 9,176,897 8,766,167} +4.7 10,473,316 9,107,482 
Portiondé ....... 9,815,849 8,154,544; +20.4 8,733 ,666 6,088 ,406 
Spokane_______. 3,881,036 3,720,174) +4.3 4,666,403 3,841,414 
‘| Balt Lake City -_- 6,482,504 4.751.395| +36.4 6,561,644 5,132,012 
TE 3. conows 3,976,013 4,172,584, —4.7 5,610,078 4,202,030 
I 3,904,110 3,070,363) +27.2 3,283 .058 1,987 ,492 
Sacramento... _. 1,306,607 1,500,153) —12.9 1,181,599 91,211 
Stockton ._..._- 719,87 5 482,689} +49.1 509,246 440,535 
Pasadena. ___. _. 935.364 756.378) +23.7 800,000 a 
GREER! 750,000 620,199} +21.0 597,188! 534,398 
San Jose... ... 600 ,000 474,961| +26.3 521,562 470,682 
North Yakima_. 328,906 467 ,556| —29.7 450,000 318,890 
Ee sstiee bake 260,000 250,956} +3.6 320,254 , 
Total Pacific_..| 109,727,586 96,155,191} +14.1| 103,962,137 79,363 ,392 
Kansas City. .-- 51,889,435 54,188,391] —4.2 48,345,580] 43,214,857 
Minneapolis. _. _- 18,940,715 18,009,088} +5.2 21,686,704 15,581,551 
ee 15,604,926 14,177,075) +10.1 15,076,749 12,264,199 
i as 9,882,583 9,262,295, +6.8 9,050,275 8,403 ,338 
ee 9,004,439 8,755,262} +2.8 9,866,696 8,906,250 
St. Joseph_...-- 7,451,267 6,471,111} +15.1 6,529,184 5,970,185 
Duluth. ___....- 2,582,725 2,377,182) +8.6 Rk RRS Hs 
Des Moines-..-. 4,126,061 3,821,185) +8.0 3,781,045 3,136,146 
Sioux City_..__- 2'231.276|  2'371:742 —5.9| 2655508! 2 601.185 
Wichita ___..._. 3.368.029 3.334.756; +1.0 2.734.984 »700, 
eae 1,641,027 1,423,500} +15.3 1,593,592 1,508,516 
Davenport ___.-- 1,800,759 1,912,996} —95.9 1,701,404 1,423,955 
_ ” Fae 1,600,625 1,386,030} +15.4 1,316,358 1,228,031 
Cedar Rapids- -_. 1,045,366 1,191,800} —3.9 1,512,913 910,910 
Colorado Springs} 0,0 40,000} —6.2 720,524 869,796 
ee 2. eae 614,394 632,225} —2.8 724,437 569,960 
RS aS Sd 677 ,099 650,672} +4.1 597 ,760 570,839 
Fremont ....... 358,479 312,409} +14.7 426,470 323 ,379 
Waterloo __..-. 1,200, 1,051,151) +14.2 IRR eters 
RRR 800.000 785,209} +1.9 870,048 814,512 
Billings ____..-.- 240,000 119,079! +-101.5 212,000 209,059 
Hastings .__..-. 201,908 181,527} +11.2 120,000 June uaa 
Aberdeen. _._. -- 234,856 362,044) —35.1 285,000 Renee * 
Total oth. Wes.| 136,095,969) 133,416,729} +2.0) 132,922,996) 110,206.668 
St. Louis. _...-- 75.565.579 82,073,241, —7.9 70,142,753 67 ,289.844 
New Orleans_. _- 21,990,598 21,634,556} +1.6 19,249,517 21,332,230 
Louisville ___. .. 15,645,955 15,171,736, +3.1 15,730,766 15,652 ,907 
Houston - oF 20,106,500 13,012,198} +54.5 14,716,850 14,363 ,876 
Galveston ___.-. 9,612,500 8,600,500} +11.8 7.234 000 7,669 ,000 
Richmond  ...-. 10,090,388 8,687,194| +16.1 9,672,152 7,610,499 
Fort Worth... -.- 7,237 ,443 7,538,891; —4.0 6,317 ,267 6,790,266 
Memphis - ___- -- 9,669,995 8,760,436) +10.4 5,730,094 5,759,358 
Atianmte .......-- 15,176,328 13,501,710! +12.4 11,710,542 5,964,456 
Savannah _.....- 6,258,503 5,988,763) +4.5 4,772,787 5,478,097 
Nashville _...-- 5,384,716 3,939,329| +36.7 3,674,265 3,258,520 
Paes 3,545,917 3,324,346) +6.6 2,706,368 2,660,989 
Birmingham -_._. 3,100,863 2,753,032) +12.6 2,374,255 2,111,680 
pe 2,558,083 3,387 ,531| —24.8 1,992,089 2,014,582 
Jacksonville _.-_- 3,100,000 2,859,022} +8.4 2,417,221 1,799,831 
Little Rock... -.- 2,568,921) 2,014,324| +27.5 1,566,338 1,711,139 
Knoxville _._.-- 1,555,717 1,616,685) —3.8 1,708 ,230 1,533 ,558 
Chattanooga --- 2,049,209! 1,758,924) +16.5 1,690,509 1,550,000 
Charleston ___. .- 2,003,000 1,787,142) +12.1 1,700,890 1,484,812 
Oklahoma ____-.- 1,450,000 2,752,082); —47.3 2 325,597 1,568,496 
SERED E dc cccuce 1,495,226 1,721,846) —13.1 1,722,041 1,420,001 
Macon .._...-.-. 4,255,900 3,700,000, +15.0 1,150,000 813,516 
ED disk a 1,500 ,000 1,341,586) +11.8 1,115,006 759,551 
Vicksburg ___... 518,821 489,220; +6.0 404,143 469,570 
Wilmington, N.C. 700,000 751,871; —6.9 411,360 376,695 
CREF 335,000 800,000| —58.1 435,000 425,000 
| NE aE 488,356 683 ,223| —28.5 Re ie.) Eee ey Sm 
Muskogee ___...- 782,090; Not included jin tota 
Total Southern} _ 228,463,518) 220,649,388) __+3.5|_192,870,270|_ 181,868,473 
Total all...... 3,952,642 ,783'3,576,459,319) —0.6 3,780,322 ,594/3 188,546,531 
Outside N. Y_!T.429.884.700'1 258,200 .400) i 
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THE FINANCIAL SITUATION. 

Political developments bearing on this year’s Presi- 
dential election are of such a character that they can- 
not wisely be ignored. In what has happened within 
the last ten days there is urgent call to the business 
man to: exert his power and influence on the coming 
political conventions with a view to averting a situa- 
tion which may involve dangerous possibilities. Among 
the Republican aspirants for the Presidential nomina- 
tion, Senator La Follette has broken down, both 
physically and in other ways, and he may be said to 
have practically retired from the race. This leaves 
the field entirely to Mr. Taft and ex-President Roose- 
velt. With the elimination of Mr. La Follette ,the 
so-called ‘‘progressive’ Republicans are flocking 
to the support of Mr. Roosevelt and his chances of 
getting the nomination are greatly increased. Instead 
of the radical strength being divided and scattered, 
as seemed likely to be the case at one time, it wil] now 
be concentrated upon Mr. Roosevelt. It would be 
folly to attempt to belittle the possibility of his head- 
ing the ticket or of his achieving victory if he does. 
He enjoys wide popularity, is an expert politician and 
an adept in making effective appeals to the masses. 
His ‘‘progressive” policies have been framed with 
a view to gaining the support and favor of the 
population. His political ambition is boundless. 

The question presented for the consideration of all 
thoughtful citizens is whether they should view the 
threatened menace with indifference or whether they 
should exert themselves actively and betimes to pre- 
vent it. Mr. Roosevelt is displaying his usual adroit- 


ness in the way he is allowing his campaign on his 
behalf to be conducted. He avers that he is not a 
candidate and will make no move to secure the nomi- 


nation. At the same time he is allowing it to be under- 
stood that he will not refuse to heed “‘the call of duty.” 
In this obviously he is displaying great cleverness, for 
if he declared himself an active candidate, opposition 
against him on the part of those who would regard his 
re-election as a national calamity would quickly crys- 
tallize against him and his nomination be rendered 
out of the question. By holding off and appearing 
unconcerned occasion for opposition is removed. At 
the same time the door is left open for him to accept 
the nomination, if tendered, on the plea that it is being 
thrust upon him and he has no right to refuse it under 
those circumstances. 

In feigning indifference, Mr. Roosevelt has gone so 
far as to enumerate the reasons that would impel him 
not to become a candidate. This, of course, is with 
the view to having it appear that he would be making 
a sacrifice to accept the nomination. His position 
appears to have been defined with absolute clearness 
the past week. Dispatches from Huntington, West 
Virginia, in the daily papers on Monday stated 
that he had defined his course “in letters to West Vir- 
ginians.’”’ He would never seek the nomination, but 
he would not “tie his hands by a statement which 
would make it difficult or impossible for him to serve 
the public by undertaking the task.” With an ap- 
pearance of disingenuousness, he eites reasons which 
he wants the guileless publie to believe would make it 
more pleasing and convenient for him to decline the 
nomination—in advance. His motives, he declares, 
would in any event be mistrusted, and if, after being 
nominated, he should win, he would “take office car- 
rying a burden for which he was not responsible and 
facing conditions such as to make it almost certain, 





not only that he should be unable to accomplish all 
he would like to actomplish, but in addition would be 
very severely condemned, probably by a considerable 
majority of the people, for failure to accomplish what 
it would probably be beyond the power of human be- 
ing to accomplish.” But he is a bold and intrepid 
warrior. Hence, with all this to deter him, he is 
nevertheless willing to assume the great, responsibility 
and all the hardships that would be involved in the un- 
dertaking. Here is the way he declares himself on 
that point: “If at this particular crisis, with the par- 
ticular problems ahead of us at this particular time, 
the people feel that I am the one man in sight to do the 
job, then I should regard myself as shirking a plain 
duty if I refused to do it.” 

Of course he is entirely sincere in thinking that he 
might be ‘‘the one man in sight to do the job.”’ The 
important peint, however, is that the Roosevelt 
shouters are directly encouraged to go ahead and secure 
the nomination for him and then he will accept, on the 
idea that he is “the one man in sight,” &c. No one 
can fail to perceive that this means that an active con- 
test is to be waged to deprive President Taft of a re- 
nomination and make Mr. Roosevelt the standard- 
bearer instead. Is the prospect an inviting one? 
Should not every effort be made to prevent such a re- 
sult? During the last four years of Mr. Roosevelt’s 
Administration, blow after blow was directed against 
the business interests of the country and confidence 
in the stability of industrial endeavors was more com- 
pletely undermined than at any other time in the his- 
tory of the country. The panic of 1907 was the direct 
outgrowth of this situation. The whole outlook im- 
mediately brightened when it appeared, with the cer- 
tainty of Mr. Taft’s election, that an end was to be put 
to the Roosevelt regime. 

But memories are short and a great many people 
have already forgotten this hideous period in the 
country’s history. Some leaders in the industrial 
world are actually urging that Mr. Roosevelt is to be 
preferred to Mr. Taft. Business circles have so much 
at stake on the outcome that the facts should be looked 
squarely in the face. If the Democratic Party could 
be relied upon to put a conservative candidate in the 
field, it would make little difference whether Mr. 
Taft or Mr. Roosevelt was the Republican standard- 
bearer. In such a contingency the Democratic ticket, 
it is our opinion, would be successful. Be that as it 
may, however, the voter would in any event have a 
conservative man to turn to in the opposition party. 
But there is little assurance that the Democrats will 
do such a sane and sensible thing. Their capacity 
for blundering is proverbial. They may give us an- 
other Bryan, if not Bryan himself. In that event, the 
Republican Convention will name the winning man. 
In other words, a nomination will then be equivalent 
to an election; and with Roosevelt the nominee, the 
country would have ahead of it the certainty of a re- 
newed period of disturbance in the business world. 

President .Taft has undoubtedly disappoimted ex- 
pectations. But why? Because, unfcertunately, he 
has striven to carry out the Roosevelt governmental 
policies. He has done this with a steadfastness that 
should have commanded unstinted commendation 
from Mr. Roosevelt himself. If Mr. Taft had not been 
committed to the Roosevelt dectrines and policies in 
advance by the Republican platform, if he had been 
left to his own initiative and been free to determine 
for himself what the highest interests of the country 
demanded, we believe he would have given the country 
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one of the best administrations it has ever had in its 
entire history. His efforts to establish reciprocity 
with our Canadian neighbor and his unremitting en- 
deavors to secure the ratification of the new peace treat- 
ies with Great Britain and France are an earnest of 
what might have been expected in that event. But 
is there in all that any reason for recalling Mr. Roose- 
velt himself to power? Mr. Roosevelt’s capacity for 
harm is infinitely greater thanis that of Mr. Taft. The 
ex-President is an agitator pure and simple. Whether 
in office or out of office, he is all the time seeking to 
create trouble and discord. He is theatric and sensa- 
tional and delights in the notice he attracts. Mr. Taft 
may be committed to the Roosevelt policies, but he is 
incapable of many of the destructive acts in which 
Mr. Roosevelt delights and upon which the latter’s 
nature feeds. 

Whatever conservative support Mr. Roosevelt has 
recently attracted has come from his denunciation of 
the suit, under the Anti-Trust law, begun by the Taft 
Administration against the United States Steel Cor- 
poration. Considering the history and management 
of the Steel Corporation, that suit was certainly a griev- 
ous mistake, which will doubtless cause Mr. Taft the 
loss of many votes. But that is no argument in favor 
of the Roosevelt policies or of Mr. Roosevelt himself. 
The injury done by Mr. Taft is not a circumstance to 
the havoc created by Mr. Roosevelt while in office. 
What the country is suffering from is too much inter- 
ference on the part of Government with economic laws 
and business affairs. But the Roosevelt policies, 
carried out in their entirety, would give us more Gov- 
ernment interference, more meddling and everything 
would be dependent upon official favoritism. A Gov- 
ernment official, ura Government bureau, would decide 
whether this or that trade concern should be allowed 
to exist or not. ‘This official would grant absolution 
or demand vicarious sacrifice, as circumstances might 
require. There would be no judicial determination 
of the matter, under rules of equity and justice, for 
Mr. Roosevelt maintains that courts are not fitted 
to decide questions of that kind. 

In his article last November criticising the Adminis- 
tration Mr. Roosevelt argued in favor of a Government 
Bureau or Commission with wide powers, and intended 
“to give the National Government complete power 
over the organization and capitalization of all business 
concerns engaged in Inter-State commerce.”’ He went 
so far as to say: ‘“‘We should enter upon a course 
of supervision, control and regulation of these great 
corporations—a regulation which we should not fear, if 
necessary, to bring to the point of control of monopoly 
prices, Just as in exceptional cases railway rates are 
now regulated.’”’ He also characterized the disinte- 
gration plan of the American Tobacco Co. as “lament- 
able fromthe standpoint of justice.” He did not at 
all suggest repeal of the Anti-Trust Law. On the 
contrary, he made it clear that he would retain that 
law, but would have Government regulation in addi- 
tion. 

Thus Mr. Roosevelt would not give relief to the 
business world, but would give it something worse 
even than it had under the Taft Administration. And 
consider how the vast powers asked for would be ad- 
ministered under a man such as Mr. Roosevelt. Can 


any one have forgotten the attacks that emanated day 
after day from the White House while Mr. Roosevelt 
was its occupant, directed against the leaders in the in- 
dustrial and financial world, or how he kept referring 
‘to malefactors of great wealth,’ 


’ and how he abused 








judges, and denounced judicial decisions that were not 
to his liking? Every one will readily recall the 
$29,000,000 fine imposed by Judge Landis on the 
Standard Oil Co. and how when that fine was set aside 
by the Circuit Court of Appeals because it had no legal 
basis to rest upon, Mr. Roosevelt characterized it as 
a “gross miscarriage of justice.”” We are sure no one 
needs to be reminded of the deeply disturbing utter- 
ances of this kind that came with undeviating regu- 
larity from the White House during Mr. Roosevelt’s 
incumbency. Nor is it necessary to recall what a 
tremor these Roosevelt bellowings invariably sent 
through the financial and industrial world. 

Since Mr. Roosevelt has returned to private life 
his radicalism has become more rather than less pro- 
nounced, though he has made occasional appeals to 
conservative sentiment, such as on the occasion of the 
Steel suit. On the other hand, Mr. Taft has resisted 
popular clamor in a number of directions. In par- 
ticular he has taken a strong stand against the recall 
of judges. Mr. Roosevelt, on the contrary, has openly 
declared his sympathy with movements of that kind. 
In an article in the “Outlook” for Jan. 6 1912 entitled 
“Judges and Progress,” after speaking of the ‘‘fester- 
ing wrong and injustice’’ perpetrated, ‘“‘because certain 
judges, certain courts are steeped in some outworn 
political or social philosophy,” he actually proposed 
that whenthe courts have handed down a decision in 
certain classes of cases the voters shall be allowed to 
determine whether such decision shall be reversed or 
be allowed to stand. Is it not the bounden duty of 
every self-respecting citizen to make his influence felt 
to the end that such a man shall not be given a new 
opportunity for experimenting with his dangerous 
theories and doctrines? Out of office he is harmless, 
but back in power again and acting as the Hxecutive 
head of the Government, his capacity to create havoe 
and disaster would be almost unlimited. 





Wednesday’s action of the Democratic caucus of 
the House takes most of the wildness out of the pro- 
posed investigation of the ‘Money Trust,” a thing 
about as imaginary as the Boojum Snark of the Won- 
der tale. Instead of a special committee, which 
would have no work except to keep up a drum-beating 
for the galleries, the subject is committed to the sev- 
eral standing committees having jurisdiction of the 
several topics; and although the work 1s apparently 
made mandatory upon these eommittees, it is practi- 
cally left in their discretion. Mr. Underwood has con- 
ceded something in the language employed, and no- 
body doubts that associated capital, with or without 
formal organization, may conceivably do some wrong 
things, capital being no more surely virtuous than 
surely vicious. A calm and reasonable inquiry need 
not cause uneasiness, unless to those who make capital 
of excitements, and may be reassuring to persons who 
are still fearful of financial spirits. 

The language is, however, exceedingly general. 
For example, the first sentence proposes to inquire 
“whether individuals, firms, national banks and other 
moneyed corporations are engaged in or connected 
with the management of financial affairs of inter- 
State railroads,’ &c. We suppose not even the 
cracker-barrel wise man of the rural store doubts that 
“individuals” and “‘firms,’”’ and wealthy ones, at that, 
are thus connected. If capital and business success 
were not connected with railway and industrial cor- 
porations, impecuniousness and non-sueecess would 


i have to be, and it cannot be supposed that any sane 
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person desires such a connection as that. 
tion and combination among capitalists are believed to 
be a public danger, association and combination by 
non-capitalists (such as has been manifesting its na- 
ture in Lawrence of late) is quite as serious a menace 
and quite as deeply needs looking into. 

The Money Trust is merely the familiar old bogie- 
man which has been scaring grown-up children these 
many years. There are as many ogres in Wall Street 
as there are painted and plumed Indian mders on 
Broadway; but the distant mind (a portion of that) 
will have it so, because the demagogue, whom we 
always have with us, finds this his most facile subject, 
stil] fresh and lively though all others fail him. 

Happily, however, the caucus action followed im- 
mediately upon, and directly disregarded, Mr. Bryan’s 
earnest appeal by telegram to treat otherwise what 
he calls a “‘crisis.”” For the second time in this ses- 
sion his intervention has been rejected after he had 
raised an issue distinctly. What one journal has pic- 
tured as his “dead hand” upon the House seems to 
have lost grip. This is a fact meet for congratulation, 
since there is no greater obstacle than he to forming 
and keeping that sane and genuine Opposition which 
is almost indispensable to well-balanced government 
in a republic. 





Prof. Irving Fisher of Yale University is furthering a 
movement for an internationa] commission of inquiry 
into the cost of living. Several formal inquiries have 
already been started, and it is only candid to say that 
we have doubted their practical efficacy, because the 
causes contributing to increased prices of necessaries 
are certainly complex, so that investigators are not 
likely to agree upon them, and, moreover, if the causes 
were as surely ascertained as the cause of the procession 
of the seasons, there does not seem to be any power 
in government, or in an agreement by governments, 
to produce the quick remedy which consumers want. 

Yet it is clear that the feeling towards an inquiry 
among nations is considerable. The Chambers of Com- 
merce in New York and Philadelphia have, we believe, 
adopted resolutions approving it. A bill for establish- 
ing such a commission is in the hands of the Senate 
Finance Committee, and the President has urged it 
in one of his latest communications. The editors of 
the two leading financial journals of Great Britain, 
where the investigating fever has perhaps gone less 
towards satiety than here, are quoted as being in favor 
of this inquiry, and we find the influential dailies here 
showing a disposition to accept it as of probable utility. 
Something may be said for an international inquiry 
which would not apply to a local one. The former 
would be slow in movement and deliberate in treat- 
ment. It could hardly be suspected of assistance in 
grinding any political axes or of being tagged in ad- 
vance by any specific theories; it ought to be a body 
for discovering truths, not for picking out half-truths 
for bolstering up conclusions already adopted. Any 
international study must command respect, even 
from those who do not accept its findings. It may be 
that the proposed work would yield data of permanent 
value to students of finance and sociology, though it 
failed to discover any workable means of pulling neces- 


saries down to more agreeable prices. Perhaps, also, 


international meetings by commissioners on topics of 
peace may be in the line of a habit which will make 
towards universal peace, agreement and arbitration 
being solvents_of the war feeling, 
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The news comes by cable from Paris that from now 
on no official quotation will be permitted on the 
Bourse for any additional foreign securities that have 
not first been fully considered by the entire French 
Cabinet. Heretofore the Minister of Finance has had 
exclusive control in this respect. With this object 
in view, the Minister of Finance has appointed a com- 
mittee which will examine into and report upon all 
questions relative to announcements and prospectuses 
connected with the ‘‘emission, sale, and introduction 
of foreign securities into France.” The committee 
has also been instructed “to study the legislative dis- 
positions with a view to preventing any public state- 
ment being made regarding the admission of securities 
to quotation on the Bourse.” The change in deal- 
ing with foreign securities has a double significance. 
In the first place, it follows the downfall of the 
Caillaux Cabinet, which resulted from charges that 
the Premier had been conducting secret financial 
negotiations with German interests at the time the 
settlement of the Moroccan crisis was in the balance. 
To this extent the new decision seems to be in line 
with Premier Poncare’s ambition to provide a thor- 
oughly open and broad-minded administration. But 
the immediate reason for the new rule appears to be a 
desire to use the weapon of French gold that has so 
repeatedly been effective in the pastin settling inter- 
national controversies. In this specific instance the 
action is aimed against Cuba and constitutes a protest 
against the delay that has occurred in bringing to a 
serious state of negotiation between the two countries 
the claims for indemnities for losses that French citi- 
zens suffered during the war for Cuban _inde- 
pendence. 

Cuba has persistently refused to recognize these 
claims, although France, Germany and England in a 
joint note some time ago urged prompt consideration 
and adjustment of the claims that had been made on 
behalf of their respective citizens. The Cuban conten- 
tion is that nations which never recognized Cuba’s 
belligerency have no claim on her now. At any rate, 
the first act of the French Cabinet after taking the 
matter of official listings of foreign securities out of the 
exclusive jurisdiction of the Minister of Finance was to 
refuse to allow the privilege of quotation to the bonds 
of the Credit Foncier Cubain. The shares of the 
Credit Foncier Cubain, a territorial bank and an en- 
tirely private institution, had already been listed on 
the Paris Bourse and had in fact almost exclusively 
been sold in the Paris market. It appears, therefore, 
that French investors will be among the heaviest 
osers in the event that the refusal to permit the list- 
ing of bonds of the Cuban institution should be con- 
tinued. The net result seems to be a Franco-Cuban 
deadlock. President Gomez is quoted by a Havana 
dispatch as feeling it ‘‘to be inconsistent with the dig- 
nity of the Cuban Republic to take any further active 
steps to expedite a settlement until the removal of 
the stigma cast upon Cuban credit.” 

It will be recalled that the Moroccan settlement be- 
tween France and Germany was accomplished to some 
extent at least under the spur of the withdrawal of 
French capital from Germany in such amounts as to 
cause a particularly strained financial condition ‘in the 
German centre, which indirectly affected all the finan- 
cial markets of the Old World. Fortunately there was 
such an overwhelming supply of unemployed money 
on this side that American bankers were able to relieve 
the German tension. Had this safety valve not been 
available it seems reasonable to assume that the 
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closing half of 1911 would have seen a period of dis- 
tinct financial upheaval in the German market. As 
an incident of the Franco-Cuban situation created by 
the refusal of the French Government to permit offi- 
cial quotations for the Credit Foncier Cubain bonds, 
the Cuban Congress has under consideration a bill 
applying the maximum tariff to French imports. As 
Cuba imports from France five times more than she 
exports, it is figured that this retaliation will be effec- 
tive in securing a removal of the restrictions against 
the bonds. Of course, an agreement to compromise 
the original cause of the dispute would probably auto- 
matically remove the Governmental antagonism to the 
bonds of the Cuban institution. 





The outlook for peace in China has shown distinct 
improvement as a result of the week’s developments. 
Not only does an end of the civil war now appear to be 
definitely in sight, but there is also every reason to be- 
lieve that the integrity of the Empire is to be main- 
tained and the open door to the world’s commerce is 
to be guaranteed by concert of action among the Pow- 
ers. In a note to the German Ambassador at Wash- 
ington, made public on Wednesday night, Mr. Knox, 
our Secretary of State, gave informal notice to the 
other interested Powers that Germany and the United 
States were acting together to preserve absolute neu- 
trality of the Powers during the current revolution. 
The publication of the note and the fact that copies 
have been placed in the hands of Great Britain, France, 
Italy, Russia and Japan seem to merit the interpre- 
tation that the State Department is committed to a 
continuation of former Secretary Hay’s policy for pre- 
venting the disintegration of the Empire. Secretary 
Knox lays special stress upon the fact that it is the 
policy of the United States not to aid either the Im- 
perialists or the Revolutionists by means of loans. 
On this point he says, in his note to the German Am- 
bassador, that ‘‘this Government has felt it to be a 
corrollary of the policy of strict neutrality heretofore 
pursued by common accord with respect to loans to 
China to look with disfavor upon loans by its nationals 
unless assured that such loans would be of neutral 
effect as between the contending factions, as it has also 
felt that the present was an occasion where there might 
be invoked with peculiar appropriateness the principle 
of lending governments deterring their nationals from 
making loans not approved as to their broad policy by 
their own governments in consultation with other in- 
terested Powers.” As it is well known that previous 
agreements have been made by the Powers that no 
loans are to be sanctioned at this time, it seems quite 
evident that the hostilities in China must soon end be- 
cause of absence of financial assistance. Aside from 
this, the fact that the Imperial Government as well as 
the Provisional Republic have both given notice that 
each will repudiate any loan made to the other after the 
date of the beginning of hostilities will certainly prove 
effective, as American and European bankers are not 
at all likely to risk their money if the principle of Secre- 
tary Knox’s note disavowing protection to such trans- 
actions be accepted by the other Powers. The publi- 
cation of the note means, of course, that the United 
States Government has once more come out openly 
as against the possible grabbing of territory by other 
Powers. Secretary Knox’s letter is plain and lucid, 
both in what it directly says and what may be read 
between the lines. While the language is in all re- 
spects diplomatic, its significance is for that reason 
none the less apparent. The full letter is here given: 
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“Your Excellency: In reply to your note of the 31st ult. 
requesting information as to the attitude of the Government 
of the United States with regard to conditions in China, I 
have the honor to state that since the beginning of the present 
disturbances this Government has from time to time, as 
occasion arose, exchanged views with the other interested 
Powers, particularly France, Great Britain, Italy, Japan 
and Russia, as well as the Imperial German Government, as 
to what course was expedient for the protection of the 
common interests. 


“Even in these exchanges it has been quite clear that 
all the Powers concerned were as one as to the wisdom of 
maintaining the policy of concerted action in the circum- 
stances. 


“This unanimity of view found concrete expression in 
the identical note presented by the representatives of France, 
Great Britain, Germany, Japan, Russia and the United 
States simultaneously to the peace commissioners at Shang- 
hai on Dec. 20, as well as in the co-operative measures taken 
na the protection of their common interests throughout 

ina. ] 


‘The advices received by this Government, moreover, show 
that the other governments concerned have likewise had 
similar exchanges of views and that official statements of 
policy to the same effect have appeared in the public press 
of various countries. 


“It is therefore evident to this Government that all the 
Powers have up to the present, by common consent, not 
only refrained from independent action and from intervenin 
in China’s internal affairs, but have acted in full accord, wit 
their mutual assurances that they would respect its integrity 
and sovereignty. 


‘There happily has thus far been no reason for interference 
on the part of the foreign Powers, inasmuch as both Imperi- 
alists and Republicans have guaranteed the life and property 
of the foreign population, and the latest reports tend to 
strengthen the belief that it is improbable that future de- 
velopments will necessitate such interference. If, however, 
contrary to all expectations, any further steps should prove 
necessary, this Government is firm in the conviction that the 
policy of concerted action after full consultation by the 
Powers should and would be maintained in order to exclude 
from the beginning all possible misunderstandings. 

“Moreover, this Government has felt it to be a corollary 
of the policy of strict neutrality, hitherto pursued by com- 
mon accord with respect to loans to China, to look with 
disfavor upon loans by its nationals unless assured that 
such loans would be of neutral effect as between the con- 
tending factions, as it has also felt that the present was an 
occasion where there might be invoked with peculiar appro- 
priateness the principle of lending governments deterring 
their nationals from making loans not approved as to their 
broad policy by their own governments in consultation with 
the other interested Powers. 

“Accept, Excellency, the renewed assurances of my 
highest consideration. 


. 
. . 
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“His Excellency Count J. H. von Bernstorff, Imperia 
German Ambassador.”’ 

It is still exceedingly difficult to obtain anything 
like a connected narrative from the week’s conflicting 
dispatches of the progress of the Chinese revolution. 
A complete cessation of hostilities seems to have been 
agreed upon, and the Chinese newspapers, according 
to cables from Peking, publish the terms of the abdi- 
cation of the Throne. These include the perpetuation 
of the titles of the entire Court, the retention by the 
Imperial family of the palaces in Peking, the continua- 
tion of the Imperial guard at the expense of the Re- 
public and the right of the Court to exact regal homage: 
from the nation. The only real check to a settlement, 
it is stated, is a dispute over hereditary titles. The: 
nobles insist that these remain hereditary and the? 
Republicans refuse to agree. 

A cable from Shanghai yesterday quoted Tang Shao- 
Yi, the representative of Premier Yuan Shi-Kai, ag 
declaring that he was confident the abdication of the 
Throne would be an accomplished fact before Feb. 18. 
The draft of the proposed Magna Charta of the new 
Chinese Republic has been completed by Dr. Wu 
Ting-Fang, the Minister of Justice in the Republican 
Cabinet, and awaits the approval of the Senate at 
Nanking. The document provides for a presidential 
term of five years, but the Senate will probably make 
the first term only one year, oe ies (HW 8 4 
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Britain this week has been deeply interested in two 
phases of its own political affairs. These are, first, the 
Government’s plans for Home Rule in Ireland, and, 
second, the approach of a better understanding with 
Germany. Winston Churchill, the First Lord of the 
Admiralty, on Thursday made his greatly advertised 
speech in Belfast. The occasion was not marked by 
the rioting that had generally been expected from the 
Ulster Unionists, though Sir Edward Carson, the leader 
of the Unionists, in a speech later in the day declared 
that the people of Ulster will never accept Home Rule. 
“We shall fight rather than that,’’ he declared, ‘‘and 
tombstones shall mark our way.” Mr. Churchill’s 
speech, on the other hand, was quite temperate. 
The Government, he said, was prepared to fight the 
Home Rule Bill through Parliament and he asked for 
fair play from the Unionists. The Irish Parliament 
and Senate, he said, would fairly represent the minority 
as well as the majority of the people of Ireland. Mr. 
Churchill complained that the hostile attitude of 
Irishmen in America had on more than one occasion 
been responsible for deflecting a policy favorable to 
Irish self-government. ‘‘At the present time,” he 
added, “the greatest opposition to American friend- 
ship comes from the Irish now resident of the United 
States. I am confident that Home Rule will change 
this.”’ 

It is not possible to record any official development 
to confirm the belief that negotiations are in progress 
between London and Berlin for the establishment of 
a better Anglo-German understanding. The London 
market, however, has become noticeably optimistic 
on the matter and the arrangement, it seems to be 
expected (or hoped) will involve a mutual restriction 
of armament and in turn the reduction of taxation 
through a curtailment of national expenditures. On 
the other hand, a mutual restriction of armament does 
not mean that Britain is prepared to surrender her 
naval supremacy. Winston Churchill made this very 
plain in a speech at a luncheon given in his honor at 
Glasgow yesterday. “‘Our naval supremacy,” he 
said, ‘is an absolute necessity for the preservation of 
the empire. We must at all times realize this. It is 
necessary, therefore, that our naval program be con- 
tinued without regard for any other nation. None 
other is confronted by the problems we have to meet. 
If the continental naval increases continue, Great 
Britain will simply increase her ratio. By that means 
we will easily out-distance all other Powers to such an 
extent that 1t will be hopeless for them to attempt to 
follow.”’ 

The arrangement with Germany will allow colonial 
expansion that is so necessary to German prosperity 
and progress. The London correspondent of the 
“Journal of Commerce’’ cables that the scheme of 
German colonial expansion involves the sale of some 
Portuguese colonies to Germany and also the cession 
of Walfisch Bay to Germany by Britain. It also 
covers definite arrangements concerning Italy’s re- 
lations with Tripoli, French relations with Morocco 
and British relations with Zanzibar. The hurried visit 
of Viscount Haldane, the British War Secretary, to 
Berlin is believed to be connected with these nego- 
tiations. 





The chief interest in the Italo-Turkish War has this 
week centered in Italy’s supposed purchase of gold. 
This is a subject we discuss in another column. While 
there have been rumors cabled of Italian reverses, 
nothing of a definite character seems to have passed the 
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censors of the news dispatches. On Wednesday, ac- 
cording to a Constantinople dispatch, the Turkish 
Cabinet decided to put into force an order for the 
closing of all Italian institutions in Turkey, including 
private banks, insurance companies and the Italian 
orphanage at Skutari. 





fexico has again become a source of concern at 
Washington. President Madero has only held office 
since November, but there are already evidences of 
a widespread, or at any rate noisy, revolt. How 
serious this revolt really is it is difficult to determine. 
The Mexican authorities declare the reports of upris- 
ings to be exaggerations. However, President Taft 
has made preparations to repeat his policy of last 
spring and send a sufficient body of American troops 
to the border line to protect American interests. In 


‘his message on foreign relations in December last he 


gave a copy of a letter he had sent during the last 
year’s crisis to the Chief of Staff setting forth his 
plans. That letter has special significance at the 
present time. He said: “It seems my duty as 
Commander-in-Chief to place troops in -sufficient 
number where, if Congress shall direct that they 
enter Mexico to save American lives and property, 
an effective movement may promptly be made. * * 
My determined purpose is to be in a position so 
that when danger to American lives and property 
in Mexico threatens and the existing Government is 
rendered helpless by the insurrection, I can promptly 
execute Congressional orders to protect them with 
effect.”’ The concentration of troops has not yet be- 
gun, but preparations have been made and the Ad- 
ministration in Washington is watching the progress of 
events with a keen eye. It is evident that a President 
to be successful in Mexico must contain the self-reliant 
and effective characteristics so well exemplified by 
former President Diaz. 





The New York Cotton Exchange annual dinner, 
held in the Astor Gallery of the Waldorf-Astoria Hotel 
on Saturday evening last, was a notable event in that 
it brought forth a clear expression from the President 
of the organization of its position on the various mat- 
ters for which it has at times been under more or less 
criticism, and elicited from Congressmen present the 
opinion that there was little hkelihood of any of the 
various bills (28 in all, it was stated) aimed ut the 
Exchange passing the House of Representatives. 
Congressmen Sulzer and Calder (both of New York 
State) were in attendance at the function, but repre- 
sentative A. 8. Burlison of Texas, the author of some 
of the measures inimical to the Exchange, sent re- 
srets at the last moment for his inability to be present. 
Mr. Sulzer referred to the fact that nowadays but 
little criticism of the Cotton Exchange is heard in 
Congress, whereas a few years ago attacks were not 
unusual. He seemed confident that no legislation hos- 
tile to the Exchange would be passed, and doubted 
very much whether many of the bills already offered 
would even emerge from committee. He furthermore 
remarked that he had taken pains to convince Mr. 
Burlison that the Exchange did not regulate prices 
and was as of much value to the farmer of the South 
as to the spinner of New England. Mr. Calder added 
his opinion to that of Mr. Sulzer, that Congress was 
not likely to legislate against the Exchange. 

Mr. Geo. W. Neville, President of the Exchange, 
began the speechmaking of the evening with an ex- 
tended and comprehensive, but at the same time very 
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interesting, address, the text of which in part is given. 


in our Cotton Department. He outlined the services 
performed by the Exchange for cotton producers and 
users, explained the method of standardizing of the 
staple sold on the New York Cotton Exchange, and 
why the Government standard of grades had not been 
adopted. He referred to the fact that of two recom- 
mendations made at a recent conference of manufac- 
turers and Cotton-Exchange representatives, one had 
been adopted and the other is under consideration, 
and stated that a request had come from a Texas 
wool-grower that a system of contracts for trading in 
‘“‘wool futures” be established by the New York Cot- 
ton Exchange. 

Mr. John R. Abney, a lawyer well versed in cotton 
legislation, followed Mr. Neville, and stated that, 
whereas at one time he characterized trading as car- 


ried on by the New York Cotton Exchange as a gam- 


bling transaction, inspection of the books of brokers 
and a thorough study of the methods of the Exchange 
had convinced him of his error. He then proceeded 
to define the difference between speculation, as carried 
on on the Exchange, and gambling. Prof. Emery, 
formerly of Yale, and now Chairman of the Tariff 
Board, discussing gambling vs. speculation from an 
academic viewpoint, characterized the former as sim- 
ply guessing at results, whereas speculation is taking 
a chance on matters which the speculator has studied. 
He recalled the fact that insurance of life and property, 
now a recognized benefit, was in its infancy attacked 
by legislators as gambling. He concluded by ad- 
vising the Exchange to continue to introduce reforms 
that would serve to further raise it in popular esteem. 
Altogether, the Cotton Exchange dinner was an in- 
structive as well as an enjoyable affair. 





The feature of the commercial failures statement for 
January 1912 that first attracts attention is the large 
number of insolvents. With the exception only of 
1908, the number was noticeably greater than in the 
corresponding month of any earlier year. While there 
were fewer large failures (meaning those for amounts of 
$100,000 or more) than in January of either 1911 or 
1910, and consequently an aggregate of indebtedness 
much below the average, the total liabilities of small 
insolvents was greater than ever before for the same 
period. It is to be noted, however, that the aggregate 
indebtedness represented by all January insolvents, 
large and small, is some 414 millions less than in the 
month of 1911, about 12144 millions below 1910 and 
shows a decrease of 744 millions from 1908. But 
from that vear back to 1896 no aggregate as large as 
that of 1912 is encountered. 

According to R. G. Dun & Co., the number of com- 
mercial disasters of all classes in January 1912 was 
1,897, with indebtedness of $19,770,530, against 
1 ,663 for $24,090,649 last year, 1,510 and $32,015,754 
in 1910 and 1,471 and $14,008,085 in 1909. The 
trading division made the least favorable exhibit in this 
latest month, the liabilities having been greater than in 
either 1911 or 1910, and, in fact, much in excess of 
former years back to 1896, only excluding 1908. In 
sharp contrast with this, the showing made by manu- 
facturers was distinctly satisfactory. The liabilities 
in that division were onlv $5,804,352, against $9 ,243,- 
380 in 1911, and were smaller than in any year since 
1906. The exhibit is especially good in woolen carpets 
and knit goods, with a decline in indebtedness as con- 
trasted with 1911 from $1,060,000 to $231,612: in lum- 
ber, carpenters and coopers, with a drop from $2,396,- 





549 to $1,093,020, and in machinery and tools, from 
$602,839 to $278,362. Debts of brokers, transporters, 
&c., were in January also below the average of recent 
years, and the total of $2,192,828 for 1912 compares 
with nearly 4 millions in 1911 and over 12 millions in 
1910, this last named abnormally large total having 
been the result principally of the collapse of the Colum- 
bus & Hocking Coal & Iron pool. 

In Canada the changes from last year are very 
slight. The number of insolvents this year was 144, 
comparing with 143, and the aggregate of liabilities 
$1,208 367, against $1,003,471. 





The Bank of Eng'and on Thursday reduced its of- 
ficial minimum discount to 344% from 4%, to which 
it had been advanced on Sept. 21, during the financial 
strain then existing. There was some expectation 
that the Bank of France would also announce a re- 
duction to 3% from 34%, but this did not occur. 
A belief prevails, however, in influential banking cir- 
cles at this centre that both the Bank of France and 
the Imperial Bank of Germany will announce reduc- 
tions next week. Open market discounts at the foreign 
centres do not show a corresponding easing-up in the 
monetary situation. This has tended to create an im- 
pression abroad that the object of the official reduction 
was to aid the markets. Private London discounts, 
as reported by cable yesterday, were 344% for 90 day 
and 334% for 60-days’ bankers’ acceptances for both 
spot and to arrive. A week ago the forward rates were 
14%, above these figures and the spot rates 44% above. 
Paris closed unchanged for the week at 34%% for 
all maturities. Berlin was cabled at 354% for spot 
and to arrive for all maturities (against 334% a 
week ago). This special firmness _ reflects 
preparations for the first installment of the joint 
Imperial and Prussian loan due to-day (Saturday). 
Brussels at the close is 344%, showing no change for 
the week, and Amsterdam also is without alteration 
at 334%. 

It is conceded that the foreign money situation is de- 
pendent upon the political developments of the next 
few months. If, as now seems probable, the Anglo- 
German relations increase in cordiality, it will mean 
the release of large sums that are held by the banks 
in the large centres as precautionary measures. In 
France, particularly, the spirit of caution is plainly 
observable, and it is significant that the enormous sub- 
scriptions that attended the offerings of bonds by the 
Credit Foncier, which must necessarily have brought 
out large sums from the hiding places of small invest- 
ors, have not made themselves evident in other in- 
vestment departments of the French market. When 
it is understood that the subscriptions to the Credit 
Foncier loan required in most instances the deposit 
of actual funds to the full amount of the subscriptions, 
it will be more readily appreciated what an effect on 
available money supplies the 500,000,000-franc 
loan must have had. In line with this peculiar situa- 
tion in Paris is the fact that an additional $6 ,000 ,000 in 
gold bars has been engaged for shipment to that mar- 
ket this week, making $8,000,000‘ during the current 
movement. 





We are informed that this gold movement to Paris 
has for the present, at least, culminated, and the fact 
that sterling exchange during the entire week, if we 
except a recovery at the close attributed to covering 
by speculators in exchange who had entered short com- 
mitments, has steadily moved downward, should leave 








380 


—_— 
——-———— 


THE CHRONICLE 





[VoL. LXxXxXxIVv. 








slight reason for surprise in this respect. The question 
of the real destination of the gold that has been thus ar- 
bitrarily engaged has been attracting increasing atten- 
tion in foreign exchange circles here, in view of the di- 
rect loss that it is evident has accrued on each shipment. 
The shippers, Lazard Freres, declare that all the $8,- 
000,000 that has gone forward has been on special 
transactions. They have not felt disposed to satisfy 
public curiosity beyond that rather indefinite explana- 
tion. It is assumed in international banking circles at 
this centre that the gold has been forwarded for the ac- 
count of either Italy or Turkey, with the former by far 
the favorite in these calculations. Partial confirmation 
is contained in the official announcement that the Ital- 
ian Government has just placed an issue of 4% treasury 
bonds to the amount of 50,000,000 lire ($10,000,000). 
These bonds were refused in London. Italy has in- 
creased the amount of this form of obligation from 
80,000,000 lire ($16,000,000) before the war to 156,- 
000,000 lire ($31,200,000), the amount now out- 
standing. 

It has been conjectured by contemporaries of the 
Messrs. Lazard that the gold exported has been for 
the purpose of reimbursing the Bank of France for 
shipments made to Italy. But the weekly statement 
of the Bank, as cabled on Thursday, does not sustain 
this view, the institution’s gold holdings showing but 
a slight change for the week, namely an increase of 
1,375,000 francs. During the week preceding a de- 
crease of 5,375,000 frances was indicated. Some test 
will, of course, be contained in the Bank of France’s 
statement of next Thursday, before which date some 
of the shipments from New York will have arrived in 
Paris. Inquiries that have been made in Paris by 
leading foreign houses at this centre show, however, 
that the Bank of France is not concerned as a principal 
in the arbitrary gold movement from New York. 


That is to say, it has not contributed in the form of. 


the payment of interest while the gold is en route, and 
has not assumed transportation or insurance charges. 
It therefore remains a question of the ultimate con- 
signee paying the losses incurred in the shipment. 
Foreign exchange houses estimate that a loss of be- 
tween 14 and % cent in the pound sterling has been 
incurred. If we accept the mean of these figures— 
5g cent—the loss on a shipment of $8,000,000 (or 
£1,600,000) would be $10,000. That the gold is not 
intended for Germany is indicated by the movement 
of the foreign exchanges against Berlin, while the fact 
that Italian exchange in Paris is at a discount of 
about 34% is another evidence in favor of the theory 
that Italy is taking the metal. 

There has been some indication at the extreme close 
of a lull in the Indian demand for gold, but the Bank of 
England has been getting large amounts of South 
African gold. Thursday’s statement of the institution 
as cabled by our special London correspondent, 
showed an increase of £558,116 in the bullion hold- 
ings, making the total £38,891,906, while the total 
reserve increased £876,000, to £29,402,000. The 
gold reserve at this time of the year has only 
been but once exceeded, namely in 1896, so 
that, under the circumstances, the fact that 
the reduction in the official discount rate was only 4% 
indicates the continuance of a cautious spirit. The 
market is still borrowing heavily at the Bank. This 
statement may seem rather surprising in viewof the 
decrease in loans of £4,288,000. But it is readily 
explained, since the decline in the discount rate had 
been so generally expected that there was strong temp- 





TT 


tation to avoid renewals until the lower rate became 
effective. The proportion of the Bank’s reserve to 
liabilities is now 52.94%, against 48.01% a week ago, 
03.22% one year ago, 51.69% two years ago and 
49.72% in 1909. A 4% discount rate was current at 
this date last year. Public deposits increased only 
£240,000, suggesting that the Government is liberally 
releasing its revenue collections, which are naturally 
large at this season of the year. Our special corre- 
spondent furnishes the following details of the move- 
ments into and out of the Bank for the Bank week: 
Imports, £1,020,000 (of which £8,000 from Australia 
and £1,012,000 bought in the open market); exports, 
£660,000 (of which £410,000 to India and £250,000 


to Egypt), and receipts of £198,000 net from the in- 
terior of Great Britain. 








The weekly statement of the Bank of France cabled 
on Thursday registered an increase of 1,375,000 
francs in the gold holdings and of 4,450,000 frances in 
silver. The gold holdings now amount to 3,185,200- 
000 francs and compare with 3,247,250,000 francs in 
1911, 3,583,200,000 francs in 1910 and 3,633 ,572,445 
francs in 1909. Notes in circulation decreased 
during the week 104,225,000 frances, bills discounted 
decereased 231,725,000 francs, general deposits de- 
creased 9,475,000 frances and treasury deposits de- 
creased 32,025,000 francs. The annual report of the 
Bank of France, which has just become available 
by mail, clears up the question of the increased limit 
for note circulation. We quote from a translation 
of the report: 


Upon several occasions during the year our discount 
operations caused such an increase in our issue of bills 
that the Jegal maximum was almost reached, and there 
was reason to fear, if not for the immediate present, 
at least for the near future, that the necessity of 
respecting this maximum might force us to very vigor- 
ous measures. The Government thereupon recognized 
once more that it had a public duty to perform by 
preventing that result, and, by Article 1 of the Bull 
which became the law of December 29 1911, it pro- 
posed to Parliament an increase of 1,000,000,000 
frances (that is, from 5,800,000,000 to 6,800,000,000) 
in the legal maximum of our issues. 


Notwithstanding the decrease of 104,225,000 francs 
in note circulation this week, that item still stands at 
5,363,358 ,000 francs and compares with 5,296,488 ,000 
one year ago and 5,294,649,000 two years ago. 





The Imperial Bank of Germany showed a stronger 
position in its week’s report. The gold on hand in- 
creased 607,000 marks and gold and silver combined 
15,916,000 marks, making the total stock of the two 
metals 1,164,845,000 marks, comparing with 1,114,- 
140,000 one year ago and 1,053,760,000 in 1910. 
Notes in circulation decreased 84,747,000 marks during 
the week and there was a contraction of 25,928,000 
marks in loans and of 54,668,000 marks in discounts. 
Loans and discounts combined aggregate 1,096,570,000 
marks and compare with 938,620,000 marks one year 
ago and 835,880,000 marks two.years ago. ‘The out- 
standing note circulation aggregates 1,636,190,000 
marks; a year ago the total was 1,489,260,000 marks 
and two years ago 1,519,560,000 marks. 





The local money situation continues easy. It has 


very slightly reflected the exports of the $8,000,000 in 
gold that (including the $2,000,000 exported last 
Saturday) have been withdrawn for Paris aud the 
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$400,000 for the Argentine and Porto Rico. As is 
usual in February, there has been a slackening of 
the movement of currency to this centre and the low 
rates available have this year furnished additional 
incentive to curtail shipments. Interior banks have 
been buyers of commercial paper as freely as the 
restricted supply would permit. They have also been 
investing in short-term obligations. A rather sig- 
nificant indication of the expectation of continued 
ease in money at this centre has been the reduction 
by some of the trust companies of the interest rates 
they pay on deposits to 2% from 244%. We learn, 
also, that there has been quite an important transfer 
of loans secured by American stocks and bonds from 
London to New York. This has given a somewhat 
exaggerated idea of the recent sales of American 
securities on European account. Money for long 
maturities as well as for demand is in such active 
supply and at such favorable rates that there is 
distinct encouragement to carry securitis in New 
York instead of in London. Day-to-day money in 
London is quoted 3144 @34%4% and in New York 24@ 
24%%. Demand rates in New York this week have 
not fallen below 2% nor risen above 244%. On 
Monday the extreme figures for call loans were 2 
and 234%, with 2% the renewal figure. On Tuesday 
Wednesday, Thursday and Friday 244@2%% were 
the highest and lowest figures, respectively, with 244% 
the ruling rate on Tuesday and Wednesday, 224% on 
Thursday and 244% on Friday. 

Time money is still largely nominal, owing to the 
poor demand. Six months’ funds have loaned at 
3% and 12 months’ accommodation is still available 
at 334@4%. Closing quotations are unchanged for 
the week at 244% for 60 days, 234% for 90 days, 
3% for 4 months and 3@34% for 5 and 6 months. 
There is a good demand for mercantile paper, but the 
supply is small for the season, although showing 
a slight increase during the week. Merchants and 
manufacturers are evincing little disposition to 
operate on anything like a broad scale, political 
and tariff uncertainties continuing to restrict mer- 
chandising and manufacturing. Quotations have not 
been changed from 34@4% for 60 and 90 days’ 
endorsed bills receivable and also for 4 to 6 months’ 
single-name bills of choice character. Others are 
quoted at 444%. 





Sterling exchange ruled distinctly weak until Friday, 
notwithstanding engagements of $6,000,000 in gold 
bars for shipment to Paris and $300,000 in gold coin to 
the Argentine and $100,000 in gold coin to Porto Rico. 
The closing strength, however, seemed somewhat arti- 
ficial, since it represented to some degree the covering of 
short commitments. We have discussed the Paris move- 
ment at some length further above, and we are informed 
that the special transactions of which the exportation of 
the precious metal were a part have now been com- 
pleted. It is not unlikely, however, that the movement 
to the Argentine will continue rather indefinitely, as 
both London and Paris are carrying liberal balances 
belonging to the southern republic. The Conti- 
nental exchanges are still in favor of London and 
the reduction in the official discount rate at that 
centre does not in the opinion of international bankers 
here indicate any material easing up in the London 
money situation. Inthe first place, British trade is 
so active that it is requiring exceptionally liberal 
banking accommodation. The British Board of 
Trade’s figures for January received by cable show 





the value of imports into Great Britain to have been 
£67 ,002,000, or an increase of £4,308,000 from 
the corresponding month of 1911. Imports of food- 
stuffs, raw material and manufactured goods in- 
creased £7,000,000, but cotton decreased £3 ,000,000. 
Exports aggregated in value £40,416,000, an increase 
of £2,686,000. The excess of imports was £26,- 
586,000, as compared with an excess of £24,063 ,940 in 
January 1911. It is evident, therefore, that while 
political affairs in Britain are rather uncertain, 
general business is going on without interruption. 
The only unfavorable feature seems to be the prospect 
of a coal strike. This, however, according to the 
cable reports, is to be more of a sectional than a 
national affair and is, therefore, not likely to seriously 
interfere with trade or industry. It is apparent 
that the foreign money situation will be sufficiently 
active to discourage any very general further decline 
in sterling exchange rates. The indifferent success 
in London last week of at Rio Janeiro loan of £2,- 
500,000 is rather significant. It was offered at 
9214, carried 44%% interest, but the underwriters 
themselves accepted about 60% of the offering. 
Compared with Friday of last week, sterling exchange 
on Saturday was weaker, with demand quoted at 
4 8740 @4 8750, cable transfers at 4 8795@4 88 and 
sixty days at 4 8485@4 8445. On Monday there 
was a decline of 10 points at the opening on active 
selling against the engagement of gold for shipment 
to Paris; later on the market rallied slightly, although 
demand and cable transfers closed below Saturday’s 
ficures, at 48735@4 8745 and 4 8790@4 8795, re- 
sepctively; sixty days closed firmer at 4 8440 @4 8450. 
On Tuesday the market opened and ruled weak, 
demand selling as low as 4 8720 in the morning; the 
undertone was a shade firmer in the afternoon, how- 
ever, and final quotations were 4 8725@4 8730 for 
demand, 48770@48775 for cable transfers and 
4 8430@4 8440 for sixty days. On Wednesday sterl- 
ing again opened weak and declined several points 
on continued selling against gold exports and lower 
discounts at London; later the market steadied 
slightly and closed at 4 8755@4 8765 for cable trans- 
lers and. 4 8720@4 8725 for demand; sixty days 
ruled unchanged. Demand broke to 48705 and 
cable transfers to 4 8740 at the opening on Thursday 
on the lowering of the Bank of England’s official 
discount rate from 4 to 344%, but recovered slightly 
later in the day, the final range being 4 8710@4 8715 
for demand, 4 8750@4 8755 for cable transfers and 
4 8415@4 8425 for sixty days. On Friday the mar- 
ket ruled firm, due largely, as already noted, to cover : 
ing of short commitments. Rates advanced about 
20 points, though at the extreme close somewhat of a 
reactionary trend was evident. The close was 4 8425 
@4 8460 for sixty days, 4 8720@4 8730 for demand 
and 4 8755@4 8765 for cables. Commercial on banks 
was quoted 4 8214 @4 84 and documents for payment 
4 8334 @4 84. Cotton for payment ranged from 
4 8334 to 484, grain for payment from 484% to 
4 844. -. at 


The following#gives the week’s movement of money 
to and from the interior by the New York banks, 9% 


Ka ~~ ae ita be | 
Week ending Feb. 9 1912. 





Net Interior 
Movement. 


Gain $6,259,000 
Gain 2,123,000 


Gain $8,382,000 


Received by Shipped by 
N.Y. Banks.|N. Y. Banks 
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With the Sub-Treasury operations, the result is as 
follows. 











Into Out of Net Change in 

Week ending Feb. 9 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement as above __| $15,191,000} $6,809,000/Gain $8,382,000 
Sub-Treas. oper. and gold exports _. 24,500,000 39,500,000/Loss 15,000,000 
Total gold and legal tenders ___ .. $39,691,000} $46,309,000)Loss $6,618,000 














The following table indicates the amount of bullion 
in the principal European banks. 




















Fed. 8 1912. Fed. 9 1911. 
Banks of 
Gold. | Silver. Gold. Siiver. Total. 
£ £ £ £ 

England 38,891 37 337,997;  ......-.-.| 37,337,997 
France 127,408,1 32, 412, 840 159,821 129,890,320) 32,951,800)162,842,120 
Germany | 43,181 15,216,2 41,020. 14,685,9 55,706,800 
Russia a. .|143,755 6,395 ,000| 150,150 144,943, 6,632, 151,575,000 

Aus.-Hunb)| 53,840 2,420, 55,234, 12,462, 67 ,696, 
Spain _. 16,742 30 096, 000; 46, ‘838 16,456, 30,758, 47,214,000 
Italy d_ 41,875 9,340, 3,498, 42,838,000 
Netherl’ds| 11,991 a. 173, '200 13, r+ 2 10,819, 2,392,9 13,211,900 

Nat.Belg.d| 6,662,6 ‘331 ‘333 5,706,667; 2,853 "333 8,560, 
en . 4,719, ae 4.463, . 4,463,000 
Switzerl’'d| 6,548,000;  ._.._._. De © weccecce 6,214,000 

Norway EE ss 859, 
106,233 ,983}599,517 ,817 








Total week/497 ,821,183)104 ,927, 573|602 ,748,756)493 ,283 ,834 
Prev. week/496,192, ,707|104 ,136,523|600,329,230/491,613, ,492|105,876,913|597 490, 405 








a The total ef geld in the Bank of Russia includes the balance held abroad— 
that is, the ameunt held for Russian account im ether Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-eighth of the total this year, against about one-seventh a year ago. 


b® The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Peunds was by considering the Guider to have the value of 80 cents. As the 
Krenmen has really no greater value than 20 cents, eur cable correspondent in Lon- 
Gen, in order to reduce Krenen te Pounds, has altered the basis of conversion by 
@tviding the amount ef Kronen by 24 instead of 20. 


4 The division (between gold and silver) given in our table of coin and bullion in 
She Banks of Italy aud Belgium is made from the best estimates we are able to ob- 
tain; it is not claimed to be accurate, as the banks make no distiaction in their weekly 
returns, merely reporting the total gold and silver: but we believe the division we 
wake is a close approximation. 








FUTURE OF THE BRITISH MINISTRY . 


The reports of dissensions in the British Ministry, 
which have been heard of late in the cable dispatches 
and the English reviews, while not particularly con- 
vincing as to the imminent state of affairs, at all events 
raise some interesting questions as to the next chapter 
in British Ministerial history. That the position of 
the Asquith Ministry is not quite what it was one year 
er two years ago,is admitted by every one. Every 
ministerial combination suffers more or less loss of 
Parliamentary and popular support as its tenure of 
office draws on; if there were no other reason, the dis- 
content of Parliamentary supporters, all of whom 
could not have obtained their original expectations, 
would operate in that direction. This is a familiar 
influence, even in American politics. 

But in the case of the Asquith Cabinet, there are 
more definite reasons for such loss of influence. The 
Morocco incident, with the sudden light it threw on 
the foreign policy of Sir Edward Grey, was an ad- 
mitted blow at ministerial prestige. Not only did 
the British public wake up, overnight as it were, to 
the knowledge that it had been directly on the verge 
of a possible European war, but uneasy suspicion has 
gained ground in England, justly or unjustly, that the 
British Foreign Office had been made something of a 
cat’ s-paw both by France and by Germany. This 
impression was far from being removed when the pub- 
lic learned how very humiliating was the position in 
which England had been placed regarding Persia, 
through its secret treaty with Russia. 

In the City district, the unsettlement of financial 
markets, especially for consols, has exerted an adverse 
influence—targely, however, offset by the favorable 


condition of general trade. Personal dissension in 
the Cabinet has not been lacking, if floating reports 


are to be believed; especially the reputed jealousy be- 


000}low the surface. 
000 | some light on the state of feeling, and in fact the Gov- 


‘tween Winston Churchill and Lloyd-George has at 
times come rather distinctly into public view. 

What part the Home Rule question will play, now 
that it is fairly on the road to definite legislative pro- 
posals, is not so easy to say; but this much is certain, 
that the plan is bitterly resented by the Ulster con- 
stituencies; that the Protestant communities of Ireland 
have been making the most indignant agitation against 
the bill, and that noelection, up to the present date, has 
ever really tested the attitude of middle-class British 
electors toward Irish political independence. It is 
argued, not without plausibility, by many political 
critics, that the mere fact of the balance of power in 
Parliament being held by a small group of Irish Na- 


oo0 | tionalists must of itself be irritating to the British 


electorate. All of these incidents are more or less be- 
The by-elections usually throw 


ernment has of late been losing ground in the few poll- 
ings which have occurred as a result of vacancies—the 
Welsh constituency of Carmathan, for instance, where 
a special election was held on Jan. 24, reducing the 
Liberal majority of 1910 by 951 votes. But this was 
probably to be expected in any case. 

The more definite cabled reports of Mr. Asquith’s 
impending retirement from the Premiership are cer- 
tainly premature. Asquith is still the link between 
the conservative and the radical factions in the Liberal 
Party. The part which he has performed in holding 
together these more or less discordant elements could 
hardly at this moment be performed by Lloyd-George, 
who is mentioned as his probable successor. At all 
events, a re-arrangement of the Ministry, with a-change 
in its titular head, would certainly not be contemplated 
at the present moment, when the Parliamentary cal- 
endar is so full of important and immediate meas- 
ures. 

From another point of view, the question of the 
hold which the Liberal Ministry is likely to retain on 
power is interwoven with the question, what the tenure 
of life by a British Cabinet usually is. The Asquith 
Ministry was returned to power in the election of De- 
cember 1910 with a coalition majority of 126, as 
against a majority of 122 at the time of dissolution. 
This, however, represented no gain in Liberal strength; 
the Liberals themselves, in fact, lost two votes from 
their previous representation, or exactly the same as 
the Unionist party lost. It was the gain of two Labor 
votes and two Irish Nationalist votes which increased 
the majority. Furthermore, while the Ministry in 
the 1910 election made a net gain of three votes in 
the London constituency and of two in Ireland, the 
Opposition gained three seats in the English boroughs 
and counties. 

But the mere fact of a majority in the last election 
provides no guaranty for continued tenure of power. 
Precedent and tradition throw some light on the ques- 
tion of the probable life of a given party’s control over 
British politics. The last Tory Ministry, under Lord 
Salisbury and Mr. Balfour, held power for an unusually 
long time; Salisbury was named in June 1895 and Balfour 
resigned in December 1905, so that the Tory govern- 
ment which preceded the chapter of Liberal supremacy 
lasted a little over ten years. But the successive 


Liberal ministries of Gladstone and Rosebery, which 
preceded the Salisbury regime, held power through 
three years only; the Salisbury Premiership which be- 
gan in 1886 lasted exactly six years; Gladstone, who 
preceded him, had been in office six months only; 





Salisbury, in his first administration, held power only 
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eight months. The two alternate periods of Liberal 


and Tory supremacy which preceded that, lasted re- 
spectively five and six years. So that the record 
would certainly seem to indicate something around 
five or six years as a party’s extreme probable tenure 
of office under ordinary circumstances. . 

Now, the Liberals have been in office since the 
Campbell-Bannerman Ministry was formed in Decem- 
ber 1905—the Ministry being headed, after that states- 
man’s death, by Asquith. The Liberal Party has 
therefore been in power already for more than six 
years, and all precedent (except that of the preceding 
Tory Ministry), would indicate that it has fairly lived 
out its normal term. And, in fact, it is admitted by 
all political historians that the ten-year career of the 
Salisbury and Balfour ministries, from 1895 to 1905, 
was largely made possible by the Boer War of 1899 
and the three succeeding years, which had the effect 
that almost all wars have, of blocking the plans of the 
Opposition. 

When one asks, what should operate to reverse 
ministerial majorities under the present state of things 
in England, the answer must be based on the other 
question, what usually does cause such reversal? The 
downfall of a British ministry may be caused by blun- 
ders in foreign policy; by dissension within the party 
on home policies; by hard times and unsatisfactory 
finance, which awaken discontent with all the powers 
that be; by general and indefinite popular unrest; or 
by the mere fact that a given government has outworn 
its welcome. As to these various possible causes, it 
may be readily perceived that blunders in foreign af- 
fairs have been of late rather obviously in evidence. 
Quarrels within the party have been veiled, but have 
certainly existed, and by all precedent would break 
out with greater force if the party’s fortunes in a gen- 
eral way were seen to be growing less favorable. Hard 
times cannot be said to exist in British trade, which 
seems still to be flourishing; but on the great financial 
markets there is certainly an unsatisfactory con- 
dition of affairs, such as has emphasized itself in a 
steady depreciation of British Government securities. 
Popular unrest very clearly exists, and is possibly in- 
creasing; but it is doubtful whether this, unless under 
very decidedly altered conditions, can operate ad- 
versely to the present Government, which has certainly 
made its foremost program the deferring to the de- 
mands of labor and of the poorer classes generally at 
the expense of the well-to-do. 

The final consideration, that a time arrives when any 
government long in power will have worn out its wel- 
come with the voting electorate, is a factor whose scope 
of operation always depends on the political circum- 
stances of the day. That it normally should operate 
against the Liberal Government there can be little 
doubt; but the circumstances are peculiar. First, 
through lack of a powerful individual leadership 
trusted by the country as a whole, and, next, through 
continuance of the protectionist platform, on which 
the country is radically divided, the Conservative 
Party itself is forced to recognize the difficulty of 
striking a formidable blow at the present Liberal 
ascendency . 

How much of all this was due to Mr. Balfour’s un- 
certain leadership in opposition, and how much to the 
fact that the Chamberlain plan of tariff reform has 
itself been a possible millstone around the party’s 
neck, is not so easy even for Englishmen to say. But 
that these two considerations are the strong points in 
avor of the existing political regime is doubted by no 








one. The natural tendency to loss of political con- 
trol after so long an official tenure may mean, in the 
case of the present Liberal Ministry, merely a grow- 
ing spirit of revolt within the party; yet even that 
should operate as some restraint on ultra-radical plans 
and leadership. How far this influence is likely to 
exert itself at the present time can be better judged 
when the larger policies of the Asquith Ministry are 
presently placed before Parliament. 





a Mw 


THE PUBLIC SERVICE OF THE RAILROAD. 
- It is interesting to see the great trunk lines vying 
with each other in the attractiveness, timeliness and 
reasonableness of their direct talks with the public 
through advertisement. Several of these have seemed 
worthy of mention as suggestive matter, and so is the 
latest by the latest by the Pennsylvania ‘about 
courteous treatment.” If (it begins) the passenger is 
met at once by a courteous conductor who assigns him 
to his place “in a welcoming tone,” the trip has a 
pleasant beginning. If the conductor takes up his 
ticket “‘as if it were a pleasure instead of a duty,” and 
the dining and the club cars are pleasantly com- 
panionable, the passenger realizes that modern travel 
may contain genuine enjoyment. It is the manage- 
ment’s constant aim, this httle talk proceeds, to set 
and keep the standard high. “Its employees are in- 
structed and trained in the school of civility’’; it is 
their duty, within their power, to make every trip 
a pleasure trip. 

While this is somewhat hyperbolical and smacks a 





little of the overstatement which is venial in adver- 


tizing, it epitomizes much that ought to be remem- 
bered. Contrasted with the “genuine enjoyment in 
the modern means of travel,’’ very few persons recall 
the means which existed in the mid-century. Few 
remember early railroading, when on such compara- 
tively short lines as between this city and Boston and 
this city and Buffalo one must pass over ill-joined 
pieces of inferior track, presenting new tickets, re- 
checking baggage, and with more or less enforced 
waiting en route. The jolting cars, the accommoda- 
tion trains which did not accommodate, the stoves at 
the ends, the stops for refreshments—all these are 
practically gone. The locomotive of 1850 or 1870 
could not draw the train of to-day; the way ard track 
of 1850 or 1870 would be destroyed by the train «f 
to-day; except in the essentials, the railway !:is 
been developed into a new thing, a giant replacing a 
pigmy. 

All this has been too swiftly forgotten, but the for- 
getfulness has not stopped there. The more the rail- 
road does, the more is demanded of it; the more inti- 
mately and vitally it enters into all life and all move- 
ment of civilization as a factor, the less is obligation 
to it generally recognized. As notable examples, the 
Pennsylvania’s great expenditures on improvements 
in New York met opposition, as if it were seeking 
privilege instead of conferring something upon the 
city, and to this day it has been unable to secure the 
local connections with travel which were morally 
promised to it; also the business success and vast public 
service of the Interborough is imputed to that com- 
pany as asin, the punishment of which must bo in- 
cluded in any scheme of further subway construction. 

Less than forty years ago, not only public land- 
grants but municipal aid was offered to railway con- 
struction in new territory, for men so eagerly desired 
it that they were willing almost to let it make its 
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own terms. Gratitude has been defined as a lively 
sense of things expected; gratitude and appreciation 
both are liable to fade after the things are acquired. 

“There is a good deal of heart in a corporation, after 
all,” says the Pennsylvania’s advertisement. Doubt- 
ess; for how can an association of human beings miss 
any human qualities? Yet it is unnecessary to import 
altruism into corporate management, enlightened 
selfishness being enough; still, that selfishness on one 
side ought not to be opposed by the unenlightened 
kind on the other. And when reaction pushes so far 
from the old courting of railroads as to denounce them 
as public enemies, a popular feeling is stirred up which 
imagines them monsters of power as well as of cruelty. 
Then people forget that a railroad can get only the 
usual hundred cents out of a dollar; also that capital 
is never successfully invited with a club. We come 
in this way to the situation as seen by Mr. Acworth: 
when an irresistible demand for more construction is 
opposed by the discouragement which all this warring 
has impressed upon private capital. This means 
Government ownership, Mr. Acworth fears. It cer- 
tainly does mean that last state which will be worse 
than the first, unless popular feeling gradually clears 
and cools. 








THE OUTLOOK FOR A CHINESE 
REPUBLIC. 


Now that the overthrow of the Manchu Dynasty 
seems to be effectually accomplished, it remains to 
inquire what are the prospects of the new government, 
both as to its form and its permanence. We are per- 
fectly aware that in regard to no other nation or people 
is prophecy of less value or is present judgment less 
likely to be correct. At the same time there are cer- 
tain facts which recent events have brought into evi- 
dence which will have value in determining the future. 
These may be classed as matters of history, imported 
ideas of democracy, internal social and civic structure 
and external pressure. They are of relative import- 
ance in their inverse order. 

The experience of China in recent times is sharply 
contrary to the teachings of the advocates of the mod- 
ern peace doctrine. No nation has for centuries pur- 
sued so consistently the policy of non-intervention in 
the affairs of other nations, or has so steadily abstained 
from territorial aggression. China has wanted only 
to “live and let live.”” She has had practically no 
navy and no army that, by the remotest stretch of 
imagination, could be regarded as weapons of offence. 
And what has been her experience? Great slices of 
her territory have been taken possession of, now by 
one nation and now by another. She has lately lost 
her long-cherished sovereignty over one dependent 
kingdom, and has retained little more than a nominal 
title to the vast and fertile areas of Manchuria. She is 
threatened with the loss of Mongolia, and she has 
endured in recent times no less than three humiliating 
foreign attacks, by land or by sea. Whatever may be 
the desire of those who control her destinies to maintain 
the ancient policy of non-aggression, her recent ex- 
perience will compel her, in whatever lines of develop- 
ment she may decide to go forward, to aim at securing, 
as an essential of her national life, a sufficiently strong 
central government to create an efficient national army 
and navy. ‘The existing armies belong to the separate 
provinces in which they have been raised, and in which 
they have been developed in varying degrees of effi- 
ciency. The Imperial force, under the command of 
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the Manchus at Peking, is practically of no further 
account. It will be difficult to secure a central con- 
trol of these existing military units, but that control 
must be secured. And, unless it may be done by the 
appearance of a military leader of sufficient force or 
genius to take supreme command at once, a central 
government of such power and permanence as to be 
universally recognized will be necessary. Turkey 
was able to create such a government out of her exist- 
ent army, but that does not seem possible to-day in 
China. An army such as is needed is yet to be created 
and the pre-eminent military leader is as yet unde- 
clared. 

The internal social and civic structure of China will 
have much to do in determining the character of the 
new government. That structure is both co-extensive 
with the nation and as old as its history. It begins 
with the family in the most positive and comprehensive 
form in which it is known in the world of to-day, for 
it embraces the dead as well as the living. Writers on 
China have spoken of the family as the “cell” out of 
which has developed the organism of the village, 
which is both the social and the civic unit. This cor- 
responds to the Russian mir. It is the home of the 
Chinaman in a superlative sense. His life is identified 
with it, and wherever he wanders he must return, alive 
or dead, to end his career in it. It is governed by a 
single magistrate, who exercises the functions of 
sheriff, coroner, tax collector, public prosecutor and 
practically whatever else may be required. He is 
aided by a board of elders, whom he appoints with the 
consent of the people, and they perform all the neces- 
sary functions of government, according to customs 
which are so old that they have the authority of law. 
These villages are united for Imperial purposes, in 
districts which are overlooked by a prefect, and these 
in turn into departments under still higher officers, 
and these, again, into provinces under a superior 
governor. The duties of these superior officers are 
mainly to see that the taxes are collected and for- 
warded to the central government. 

The Government at Peking is controlled largely 
through its control of the taxes and through the per- 
sonal force of the Crown in the final appointment of 
all public positions. These positions are accessible 
only to those who have passed the supreme literary 
examinations, and the Crown selects its highest officers 
from the lists that are furnished by the examiners. 
Large money considerations are known to be involved, 
and, of course, there is always room for personal and 
political influence. The revenues that are actually 
collected are but a small part of what are nominally 
to be gathered, and the residuum which passes through 
the hands of many subordinate officers and finally 
reaches Peking is but a smail percentage of the total 
available sum. But the people as a whole have local 
autonomy and are, in normal conditions, at peace in 
their feelings toward the central government of which 
they see little evidence, as the local authorities have 
all the authority that is necessary for the exercise 
of their duties. 

The effect of this ancient civic system cannot fail 
to be of prime importance in determining the form of 
the new government. Its analogy with the American 
State is only in the highest degree superficial. And 





it is quite impossible, at this stage of the development, 
to tell what will be the form in which these local units 
will be connected with a new central government. For 
the necessity of a strong central government will be 
difficult to co-ordinate with the local autonomy of 
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the districts and provinces. The Chinese language, 
also, while nominally one, is broken up into so many 
forms that the citizens of one province cannot under- 
stand those of another, though there is a written form 
which passes current and may be the basis of a 
rapid unifying of the speech of to-day. Time, how- 
ever, will be a very necessary element in its develop- 
ment. 

The value of the ideas of democracy which have 
been brought back to China by such Chinese students 
as have been educated in other lands will have some 
effect, doubtless; but not as much as may be supposed. 
In many cases the grasp upon those ideas by the stu- 
dent is very slight. Many of them have only learned 
of them from their visits in Japan, so that they come 
to China ‘practically at third hand; and those whose 
education has been in the Occident, and more thorough, 
are so few in number and have had such limited touch 
with Western life that it is not to be expected that 
their conception of modern democracy will go very far 
in guiding the thought or meeting the needs of China. 
Analogies between the Chinese political condition and 
those of the Western world, whether of America or of 
the governments of the European States, will not be 
very valuable, as the inherent conditions are so widely 
diverse and as the temperament and needs of the East 
and the West are so fundamentally different. 

It is quite beside the mark to argue from the develop- 
ment of what may be called the New Democracy of the 
West, either in its more conservative or its socialistic 
form, as to what is before China. We are very apt to 
think that as China has everything to learn, we are 
provided with everything to teach. But our own 
republics are as yet so relatively untried in the face 
of the great problems of internal adjustment which 
are now upon us, and our own conceptions as to what 
is to be the line of their development are as yet so 
immature, that we are certainly in no condition to 
speak with anything of authority as to what ought 
to be recommended to China, even if we had an oppor- 
tunity to make recommendations that might be ac- 
cepted. The Jate Empress held together the Empire 
largely by her personal force and remarkable political 
ability. That she was able to do it so long in the face 
of the disturbance of the national life by the various 
ageressions of foreign nations, and in the face of the 
moving of the masses of her people towards meeting 
new economic conditions, is a remarkable evidence of 
what may be accomplished by the force of a dominant 
personality. How that force is to be transferred to 
the representative of any form of republican govern- 
ment, or to some small oligarchy, where it shall still 
represent four hundred millions of people, is a ques- 
tion entirely beyond our power to forecast. That 
imported ideas will have some part to play is highly 
probable. But it is also likely that that part will not 
be so important as the Western world might antici- 
pate. 

Certain events in Chinese history gain a new sig- 
nificance and importance in the present crisis. One 
of the great questions to be settled will be the location 
of the new Capital and whether or not there shall be 
more than one, or whether the kingdom is to be in any 
way divided. Peking has been the capital of the 
Manchus, and ‘‘Chinese”’ Gordon long ago advised China, 
when threatened by the Russian advance, to “Move 
your Queen Bee to Nanking.” In the third century 
there were three kingdoms and three capitals. Later 
there were two, the Northern and Southern, divided 
by the Yangtsi River. Nanking was the capital of 
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‘the Southern division, which was the Chinese king- 


dom, and as a consequence has long been dear to the 
Chinese mind as the ancient capital. In the seventh 
century the Empire was reunited under the Sung 
Dynasty. In the twelfth century Kai-Feng was the 
capital, until it fell before the Tartars. Then the 
seat of government was moved first to Nanking and 
afterward to Hang Chow. Kublai Khan, the Mongol, 
fixed his capital at Pekin, where it remained until the 
Ming Dynasty, which was replaced in 1644 by the 
Manchus. What effect this history will have upon 
the questions which are soon to be decided will be 
determined by events which have not yet transpired, 
but these are important facts in the determining of 
that future. 

Taken in connection with those which we have 
already passed in review, it will be seen that the 
situation in China is one that may well tax not only 
the highest type of patriotism, but also of intellectual 
ability and historical and political sense. It is China’s 
great opportunity. It may be that the ranks of the 
Republican leaders will produce a man to take the 
place in Chinese history of a Napoleon or a Charles 
XII, or a Frederick the Great, or, possibly, a Wash- 
ington. It may be that there will develop a group of 
political leaders of sufficient sagacity to guide the 
nation in creating a republican form of government 
quite as worthy as any that now exists, and yet so 
different from it as to meet the conditions of a great 
State. But when it is remembered that that State 
embraces more than four hundred millions of people 
and has a history of an existent form of government 
and of political life reaching back into the third 
millenium, the difficulty of the task is indeed im- 
posing. Should it be successfully performed, as civi- 
lized people in all the world may well hope, it may be 
regarded as far and away the most momentous event 
in modern history. Its effect upon not only the trade 
and the civilization, but also the thought of the world, 
cannot fail to be enormous. If, on the other hand, 
the attempt should fail, the breaking up of such an 
historic race and its national life may easily produce 
a chaos which will be demoralizing in its effect to the 
remotest part of the Occident. 








MONTHLY RETURNS OF RAILROAD EARNINGS TO 
BE CURTAILED. 


The Inter-State Commerce Commission has determined 
not to require hereafter monthly returns of earnings from 
carriers whose annual operating revenue falls short of 
$100,000, except where such carriers may be controlled by 
one of the larger systems. In accordance with this change 
of policy the Statistician to the Commission, William 
J. Meyers, on Wednesday of this week sent notices to 
that effect to all the roads concerned. The following isa 
copy of Mr. Meyers, letter announcing the action of the 
Commission: 


February 7 1912. 

Dear Sir: The Inter-State Commerce Commission, by its order duly 
entered of record, has directed that 
‘‘steam roads whose operating revenues for the year ended June 30 1911 
were less than one hundred thousand dollars, and which are not controlled 
by other common carriers through stock owrfership or otherwise, be re- 
lieved from the filing of monthly reports of revenues and expenses, provided, 
that whenever the operating revenues during a fiscal year of any steam 
road amount to or are in excess of one hundred thousand dollars, such 
carrier shall thereafter file with the Division of Statistics of the Commission 
duly verified monthly statements of revenucs and expenses in accordance 
with the rules of the Commission regarding the filing of monthly reports 
of revenues and expenses.”’ 

In accordance with this order, your company is relieved of filing monthly 
reports of revenues and expenses for the first six months of the present 
calendar year. Should it develop that the operating revenues of your com- 
pany for any year ending June 30 reach the sum of one hundred thousand 
dollars, you will be expected to notify this office of such fact as soon as it 
is ascertained, in order that suitable blank forms may be sent you for 
monthly reports thereafter to be rendered. 

Please acknowledge receipt of this communication. 





Very respectfully, 
WILLIAM J. MEYERS, Statistician. 
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RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR. 

Railroad gross earnings for the calendar year fur- 
nish testimony to the unfavorable conditions with 
which the railroad-carrying industry had to contend 
during that period of twelve months. The aggregate 
of the gross revenues of the railroad system of the 
United States shows a substantial reduction from the 
aggregate for the twelve months preceding. When 
we say substantial, we have reference to the amount 
of the loss. In ratio, the falling off is really quite 
slight, since we are dealing with totals of large magni- 
tude. The small extent of the shrinkage, having ref- 
erence to the percentage of decline, appears all the 
more noteworthy when it is recalled that in the calen- 
dar year preceding (1910) the gross receipts gave little 
or no evidence of the troubles in the railroad world 
which were even then heaping up very fast. In other 
words, there had been in 1910 further very noteworthy 
growth in the gross receipts, though this improvement 
at that time did not extend to the net earnings, owing 
to the tremendous augmentation in expenses which 
marked the course of railroad operations in that year. 
The traffic and the tonnage of the roads in 1910 were 
perhaps the largest, by agood deal, in their entire his- 
tory. The reason was that business activity was un- 
der great momentum and, while tone and sentiment 
were completely changed, trade, until well towards 
the close of the year, was maintained at nearly full 
volume in execution of orders previously given. 

In 1911 all this was changed. Trade reaction be- 
came steadily more pronounced, mainly because con- 
fidence was deeply disturbed. Men of means, in view 
of the unfavorable political developments, and espec- 
lally the severe trials to which the railroads were sub- 
jected, were afraid to embark upon new ventures, 
and thereby the new capital outlays were enor- 
mously curtailed. Business nevertheless remained 
large, inasmuch as the ordinary consumptive require- 
ments of a population of over 90 million people were 
in ro material degree interfered with. The railroads 
th: -aselves, however, were under the severest strain, 
an: obliged to restrict not only their new capital out- 
lay:, but also their ordinary current expenditures. 
Th. .r managers had been counting upon being allowed 
to make slight advances in freight rates, on the basis 
of the applications pending before the Inter-State Com- 
merce Commission when the year opened, but towards 
the close of February the Commission announced its 
decisions in these rate cases and refused to give per- 
mission to make any advances whatever of a general 
nature, either on the Eastern roads or the Western 
roads. As the year advanced other rulings came from 
the Commission adverse to the carrying interest. An- 
other untoward circumstance the latter part was the 
short yield of the country’s cereal crops and other 
agricultural productions, though this was more than 
offset in one section of the country by the unprece- 
dented yield of cotton. 

Stated in brief our compilations show a loss in gross 
earnings for the twelve months in the sum of $31,- 
026,566. This is obviously no mean figure. But, as 
already noted, our totals are of enormous extent (over 
2% billion dollars) and consequently the shrinkage, 
after all, is only a little more than one per cent—1.09%. 
The aggregate of the earnings for 1911 is $2,822,722 752 
and that for 1910 $2,853,749,318. The figures are 
not :.bsolutely final, but should furnish a very close 
approach to the actual results. A number of minor 


a. 


} Commission. 





roads have not yet furnished their figures, while the 
December results are lacking for some of the roads 
included in our tabulation, making it necessary in 
such instances to give the figures for the eleven 
months of the two years instead of for the full twelve 
months. Our statements, however, cover practically 
the entire railroad mileage of the country—241,432 
miles being represented in 1911 and 238,275 miles in 
1910—and hence are so nearly complete that there is 
little likelihood of any very great change in the aggre- 
gate for the railroad mileage of the country as a 
whole. eee 

If the loss is relatively slight, having regard to the 
magnitude of the railroad system, its importance 
as indicating disturbed conditions is not to be under- 
estimated. The normal status in a new and fast- 
developing country like the United States is one 
of growth from year to year—quite fair growth, too, 
where not interrupted by extraneous circumstances. 
Instead of this normal growth in 1911 we have an 
actual loss to the extent indicated by our figures. 
It is obvious that the harm sustained is not to be 
measured by the mere amount of loss in earnings 
actually recorded, but by this loss plus what the 
further addition to the total would have been had 
the normal status prevailed. The fact 1s, 1911 
belongs in the same class as the year 1908 (which 
followed the panic of 1907), except that the setback 
and falling off were much less pronounced. In both 
1910 and 1909 the additions to the revenues of the 
road were very large and these years furnish a sharp 
contrast with the results for 1911. For 1910 the 
gain reached no less than $239,901 ,258 and for 1909 it 
amounted to $282,453,959, using for both periods 
the footings arrived at by combining the figures in the 
monthly summaries of the Inter-State Commerce 
An important distinction, of course, 
must be made between the improvement in 1909 and 
that in 1910. One represented merely a recovery 
of what had been lost in 1908 while the gain in 1910 
represented new growth. 

The loss in 1908 in amount was larger even than the 
gain of 1909 or 1910 notwithstanding the magnitude 
of these latter. According to our final tabulations 
the loss in gross revenues for 1908 reached $301,- 
749,724. But these figures covered only 199,726 
miles of road. Careful computations which we made 
at the time showed that if we could have had returns 
for the whole railroad mileage of the country, the 
decrease in gross earnings would probably have been 
no less than $345,000,000. Prior to 1908,we need 
hardly say, we had an uninterrupted series of gains, 
year by year, back to 1896, as will appear from the 
following summary of the yearly totals. The mileage 
covered in each year is indicated in the table. 












































Mileage. | Gross Earnings. Increase (+) 
Jan. 1 to | or 
Dec. 31. Year Year | In- | Year | Year Decrease (—). 
Given. | Preced.\cr’se. | Given. | Preceding. 

Year Miles. | Miles.| % | ~ $ + | % 
1894 ____.|156,911/155,950) 0.62)1,046,616,407|1,176,821,735|—130,205,328 11.07 
CO ae 157 ,537|156,110} 0.90! 1,086,464 ,608) 1 ,024,461,781| + 62,002,827, 6.05 
1896 _.|162,037)161,340) 0.83/)1,114.430,883/1,114,696,887;| —266,004; 0.02 
1897 __._.|165,253)163,840) 1.15/1,185,154,654)1,122.817.579) +-62,337,075, 5.55 
1898 - .. ..|164,893|163,075) 0.89/1,253 ,807.714|1,172,777,136, +-81,030,578) 6.98 
1899 ____.|164,080/161,295) 2.20/1,332,666,853) 1,213 ,686,610; + 118,980,243) 9.81 
1900 _ .. ..| 172,358) 167,396] 2.97|1,459,173.305) 1.345,201,005| + 113,972,300) 8.46 
1901 __...|179,097|176,673| 1.25) 1,603,911,087) 1,454,922,185, 4+- 148,988,902) 10.24 
ae 181,928)178,929) 1.56)1,705,497,253) 1 604 633.539) + 100,863.714, 6.28 
1903 __.__|181,138|177,427| 2.13) 1,918,652 ,252'1,716,458,891) 4+-202,193,361)11.77 
1904 _.|196,724/193,257) 1.65) 1,966,596,578 1,957,831,299; +8,765,279) 0.45 
1905 ____.|195,251/193,385| 0.96/2,099,381,086, 1,929,382 ,949) + 169,998,137) 8.76 
1906 __...|203,411}199,983] 1.71/2,374,196,410 2,132,282,814| +241,913 ,596)11.34 
1907 _..../205,276| 202,953) 1.14 2,595,531 ,672/ 2,373 888,811 + 221,642,861; 9.33 
1908 _.|199,726/197,237| 1.26)2,235,164,873| 2,536,914 .597|—301,749,724/11.90 
1909 _.... 228,508)225,027| 1.54|2,605,003 ,302/2 ,322 549,343) + 282,453,959) 11.50 
BUD «ccce 241,364|238,080) 1.87|2,836,795,091/ 2,597,783 833) + 239,901,258) 9.25 
1911 ____.|241,482/238,275| 1.32 2,822 722,753) 2,865 740,318 —31 026,566; 1.09 











Beginning with February there was a loss in gross 
earnings in each and every month with the exception of 











FEB, 1@ 1912. 


THE CHRONICLE 


387 








September and October, and later also December. The | 
following furnishes the comparisons for each of the 
twelve months. It is to be said that the weather was 
not a disturbing influence in the early months, as it 
sometimes is when the winter is a severe one. On this 
occasion it was comparatively mild,though in January 
over a limited section in the Sierra Mountains the 
heaviest snowstorm and blizzard in fifty years was 
reported. The Harriman roads the latter part of the 
year had a strike of the shopmen to contend with, this 
strike having been inaugurated the last day of Septem- 
ber and having continued through the rest of the 
year. The [Illinois Central suffered most severely 
and the Union Pacific and Southern Pacific likewise 
were unfavorably affected, though not to anywhere 
near the extent of the Ilinois Central. 
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Miles of Gross Earnings. 
Month. Road in 
Inc. (+) or 
1911. , 1910. 1911. 1910. Dec. (—). % 
¢ $ ¥ 
January oon cnn | 242,479) 238 ,866|215,057,017 210,808,247} +-4,248,770| 2.01 
February ..-........ 242 640 238,603 199 035,257 |202,492,120| —3,456,863/ 1.78 
arch . . ..----.~|242,686| 238,94 1/226 ,997 ,481 | 238,336,609|—11 339,128] 4.76 
pp ee HE Pe a peieti 242,933) 239 ,132|218,177,123|225,700,811| —7,523,683! 3.33 
al i ile? 243,170/239,357/|229,642,771|234,339,874| —4,697,103/] 2.00 
5 RE 2 243.742 240,012 231,697 ,053|238,156,755| —6,459,702) 2.71 
July __. .....|244,508/240 088/231 ,688 006/233 ,169,887| —1,481,881/ 0.65 
August- ._......--|244,531/240,170/253 ,043 ,102/254,886,944| —1,843,842| 0.72 
September ...._.....|245,494/240,825/257 ,256,762/256,748,775 + 507,987) 0.19 
Se a 236,291|233 ,199}260,482,221|259,111,859| +1,370,362/ 0.53 
November .........|234,209/231 563/241 ,343,763 Lg hy nes —1,767 ,625| 0.73 
December ...... ....1219,380/218,109/221,659, 737 220,400,002} +-1,259,735) 0.57 








A few figures bearing upon traffic movements may 
be cited to show the extent’ to which the railroads 
suffered from the reaction in trade. The shipments 
of iron ore by water from the Upper Lake ports aggre- 
gated only 32,130,411 tons in 1911, against 42,- 
620,206 tons in 1910 and 41,683,599 tons in 1909. 
That means, of course, that there was just so much less 
for the railroads to distribute after the ore was de- 
livered at the Lower Lake ports. The production 
of pig iron in 1911 was but 23,649,344 tons, against 
27 ,303 ,567 tons in 1910 and 25,795,471 tons in 1909. 
The shipments of Connellsville coke in 1911 footed 
up 16,334,174 short tons in 1911, against 18,- 
689,722 tons in 1910 and 17,785,832 tons in 1909. 
Anthracite coal shipments were larger than in 1910, 
as the anthracite trade often follows a course of its 
own. These anthracite shipments in 1911 were 
69,954,299 tons, against 64,905,786 tons in 1910. 
Bituminous coal production, however, wa. :loubtles: 
smaller than in the preceding year, thou u pernaps 
not very largely so,since in 1910 difficulti s with the 
miners led to wholesale suspension of mining operation 
over important districts for considerable »eriods of 
time. In the early months of 1911 the :. arket for 
bituminous coral was reported as overstocked, and 
i. any oi the mines in important sections of the country 
were reported as working to only a limited portion 
of their capacity. The statement of coal and coke 
carried over the lines of the Pennsyvania Railroad, East 
of Pittsburgh and Erie, for the calendar year 1911, 
shows an aggregate of 65,015,701 tons carried, against 
65,916,840 tons in 1910,.the decrease being 901,139 
tons. The decrease, however, was wholly in the 
coke shipments; as the movement of both anthracite 
and bituminous coal was larger than it had been in the 
previous year. 

Besides the presence of business depression an 
adverse influence with most Western roads was the 
lessened grain yield of 1911 as a result of the drought 
and hot weather experienced during the growing period. 
At the Western primary markets aggregate receipts 
were smaller during the calendar year 1911 than 
during 1910 in the case of every one of the leading 
cereals, namely wheat, corn, oats and barley, thus 








reversing the experience of the previous year, when im 
the case of every one of these items there was a con- 
siderable increase over 1909. Adding rye, aggregate 
receipts of the five cereals for the 52 weeks of 1911 
were only 612,608,743 bushels, against 702,977,509 
bushels in 1910 and 636,375,483 bushels in 1909. 
The loss from 1910, it will be seen, was over 90,000,000 
bushels. A considerable portion of this falling off 
occurred during the first six months, the grain receipts 
at the Western primary markets during the first 
26 weeks of 1911 having been 229,648,363 bushels, 
against 288,194,670 bushels in the first 26 weeks of 
1910. In the case of wheat the whole of the loss of the 
year was incurred 1n the first half of the year. This 
was owing mainly to the fact that at Duluth and 
Minneapolis the receipts the latter part of the year 
increased. The spring-wheat yield in Minnesota and 
the Dakotas was deficient in both 1911 and 1910, but 
apparently in certain sections of that territory the 
1911 crop, though still small, was somewhat better 
than the 1910 crop had been, with the natural con- 
sequence of enlarged deliveries of the grain at the two 
chief receiving points, Duluth and Minneapolis. In 
the following we show the details of the Western 
grain movement at the different markets for the 
52 weeks of the last two years: 

















Jan.ito Flour. Wheat. Corn. Oats. Bariey. Rye. 
Dec. 31— (ddis.) (dush.) (bush .) (bush .) (bush.) (bush .) 
Chicago— 

1911...5,472,622 35,567,702 97,156,700 86,096,500 21,569,000 1,694,700 

1910. ..8.006.283 27.537,900 102,565,850 101,859,100 25,721,000 1,153,500 
Mtlwaukee— 

1911__.3,142,494 8,217,850 7,459,810 11,070,004 11,160,856 1,851,140 
o 1910__.3,144,725 10,313,810 8,097,700 13,319,010 14,588,493 1,431,540 

. Louis— 

1911_..2,490,605 15,633,175 20,904,231 18,362,500 1,992,552 202,098 

1910__.2,678,045 19,162,310 22,061,082 21,885,120 2,405,865 334,923 
Toledo— 

| | ae 6,523,000 4,612,000 3,539,000  #$£=-..--- 12,000 

eiciss erased 4,313,600 4,325,100 4,024,150 1,000 110,650 
Detr 

i... Bete Bae Bienes... Seremee . scccss cobs 

1910... 242,534 e 5 Fee SE? ( eae see 
Cleveland— ° 

1911... 30,974 489,591 3,541,460 2,504,285 39,615 512 

1910... 87,608 836,133 5,035,336 5,296,624 83,732 7,242 

1911__.2,139,096 1,239,155 14,865,005 6,649,158 1,983,743 243 ,308 

1910_..2,822,294 1,216,264 16,746,293 12,608,567 2,745,229 371,192 
Dwluth— 

1911... 665,655 31,144,429 1,498.649 4,522,760 6,118,608 744,388 

1910... 842,545 32,247,331 951,363 5,872,499 10,826,622 463 ,080 
Minneapolis— 

(3 89,711,290 6,607,741 10,732,974 20,178,140 2,281,239 

IRS Sale aga te 100,168,079 9,927,731 19,436,888 21,653,706 1,890,680 
Kansas City— 

| Reb Ree re sen e., O.O8s wae ~ lee).. aemen 

SPR ee em ee ek f Fe t FF CE WwW Ses tee nes oe 
Total of all— 

1911__14,224,898 214,927,848 175,409,251 152,199,761 638.042.5614 7,029 ~6> 

1910__17,824,034 239,298,250 188,160,145 191,740,666 75,0zd,047 5,762,507 


The falling off in crain atthe “est was not cuviicate } 
1. the .ovel ent at th. seaboard. whicn ioubtiess is 
one reason why the earnings of ch: trunk lines between 

hteavo anc “St. Lom: and the seaboard are much 

ore satisfactory, as a rule, than the comparisons for 
the Far Western roads. For the 52 weeks of 191 the 
deliveries of wheat, corn, oats, barley and rye at 
seaboard points aggregated 219,222,512 bushels, 
against 177,292,063 bushels in 1910 and 201,871,110 
bushels in 1909. The increase over 1910 was 42 
000,000 bushels, besides which there was also some 
gain in the flour deliveries. Of the gain somewhat 
over one-half was made in the first 26 weeks, when 
the deliveries in 1911 were 105,218,525 bushels, 
against 81,375,347 bushels in 1910. 


GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 








Receipts of— 1911 1910. 1909. 1908. 1907. 
Flour DDI. 19,279,879 18,437,691 17,805,785 18,816,390 19,779,188 
Wheat. .-bush. 97,528,068 76,029,415 101,316,741 120,018,501 130,795,240 
OO pi dnvd don 68,194,983 45,703,644 47,356,213 44,981,837 88,236,754 
OE Bi avvaneon 47,296,134 50,466,287 44,650,823 43,450,996 53 486,594 
Barley ....-... 5,161,650 4,130,025 7,406,015 6,804 ,685 4,853 4890 
PMsepap on 1,041,677 962 ,692 1,141,318 2,909,411 2,464,411 

Total grain..219,222,512 177,292,063 201,871,110 218,165,430 279,836,479 


Southern roads had the advantage of a larger cotton 
movement. At the Southern outports the receipts 
for the calendar year 1911 were 9,591,202 bales, 
against 8,193,077 bales in 1910 and 8,623,752 bales in 





1909. Even in the first six months of the year some 
improvement was established, as compared with the 
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small total of 1910, but still leaving the receipts far 
short of the large total of the first six months of 1909. 

In 1911 the receipts for the six months were 2,265,913 

bales, in 1910 1,964,066 bales and in 1909 3,405,041 

bales. For the full twelve months the comparison is 

as follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1906 TO 1911 INCLUSIVE. 









































Full Year. 
Ports. oe 
1911. 1910. | 1909. 1908. , 1907. ; 1906. 

Galveston ____- bales.|3,135,813|2,882,807|3 ,052,438/|3,663,535 3,002,472|/3,189,408 
Port Arthur, &c____- 806,305| 407,029] 343,846] 154,891) 167,922| 151,159 
New Orleans----_--- 1,495,219/1,579,170/1,609,732| 2,134,367 |/2,045,236|2,103,161 
Sc ctlssccus es 90,769| 277,087| 317.346] 364,778| 302,483) 255,533 
Pensacola, &c....-.. 243,241; 157,166) 223,531) 202,910 170,802) 178,360 
DEE hws coke 1,914,008] 1,378,979] 1,536,742| 1,493,264| 1,538,156 1,507,892 
Brunswick _........- 322,324] 209,267| 296,747| 283,772) 196,403| 171,431 
Charleston... ....--- 338,288] 288,519] 249,302} 186,601) 198,416} 150,600 
Georgetown... ...-.-- 1,836 1,490 2,140 1,955 637 1,509 
Wilmington... ..._-- 432,591] 377,523! 385,410) 427,673; 440,480) 310,715 
EE 6 cciatntnes 599,158} 623,987| 579,354} 580,353) 583,959) 555,235 
Newport News, &c.../ 11,650} 10,053) 27,164) 7,169) 37,792) 22,136 
___ REMIRELER ES pan 9,591,202/8,193,077|8,623 ,752|9,501,268|8,684,758/8,597,139 
The shipments overland did not quite come up to 


those of the two years preceding, they aggregating 
1,243,162 bales in 1911, 1,317,813 bales in 1910 
and 1,324,203 bales in 1909. In the first six months 
the shipments overland were 579,703 bales in 1911, 
509,664 bales in 1910 and 710,783 bales in 1909. 

Southern roads, as a class, did better than those 
of any other group. We have seen that the cotton 
movement was larger than that of the preceding year. 
In addition, during the first six months the price of the 
staple was maintained at very high figures. The 
latter part of the year the South sent to market cotton 
from the very largest crop ever produced. Aside from 
the iron industry, business in the South was apparently 
highly prosperous. Certainly trade conditionsin that 
section were far superior to those in other sections. 
The anthracite coal group of roads made larger 
earnings, owing to the fact that the shipments of 
anthracite to market were on an increased scale. 

Bearing all these facts in mind, it is not surprising 
that when the returns of the separate companies are 
examined, it is found that, notwithstanding earnings 
of the railroad system as a whole were smaller than 
during 1910, quite a number of separate companies 
record larger or smaller increases. Asa matter of fact, 
it is mainly the roads in the western half of the 
country that fared poorly, though some oi the trunk 
lines, like the Pennsylvania, also suffered heavy de- 
creases. 

In the following we show all changes for the separate 
roads for amounts in excess of $500,000, whether in’ 
creases or decreases: It will be observed that while 
the increases are not nearly so conspicuous as the 
decreases, yet they are respectable both in number 
and amount. In some cases special causes exist for 
the improved results the present year. Thus the 
gain of $2,586,3 346 by the San Pedro Los Angeles & 
Salt Lake road is due to the fact that in the previous 
year the loss in earnings was as conspicuous as the 
present gain, part of the line having been closed by 
floods in the early months of 1910. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR TWELVE MONTHS, 





Increases. | Decreases. 
N Y Cent & Hudson Riv_$b4,046,385| Pennsylvania (3)_..__.- $79,081,617 
San Ped Los Ang & SL. 2,586, "346 | ‘Northern Pacific... ._ , ,010 
Southern Railway_____- 2,440,005) Union Pacific (3)______- 6,000 ,434 
Lehigh Valley___._._._- 2,159,651 | Southern Pacific (10)_-_. 5,656,165 
Atlantic Coast Line_____ 1,736,445 | Duluth Missabe & North 5,198,610 
Seaboard Air Line_____. 1,765,693 | Chicago Burl & Quincy__ 4 738,512 
Chic Milw & Puget Sd- 1,497,262 Chicago Milw & St Paul. 3,658,536 
NS hoa éWa nwa esd 1,341,170 Colorado & Southern (3) 2,810,028 
Boston & Maine_____ ___ 1,194,063 | Baltimore & Ohio______ 2,798 ,836 
ee eee 1,057,549 |Chicago & North West. 1.991.865 
Delaware & Hudson____ 1,028,245! Rock Island (3)_....__~ 1,902 ,348 
Central of Georgia _____- 896,889 Pittsburgh & Lake Erie. 1,744,137 
Norfolk & Western____. 819,897 | Duluth & Iron Range... 1,413,123 
N Y NH & Hartford___ 773,390 | Great Northern________ 1,343,338 
Long Island - - ee oe 738,635 | Hocking Valley_______- 1,088,133 
Spokane Portl’d & Seattle 734,076 | Lake Shore & Mich Sou. 1,059,214 
Chicago & Alton_______ 719,113 | Denver & Rio Grande. 991,255 
Internat & Great North- 612,377 | Atch Top & San Fe (11) 946,406 
Central of New Jersey - _- 609,149 | Chicago St P Minn & O_. 928,519 
Carolina Clinchf’d & Ohio 566,508 | Illinois Central_________ 869,238 
EE | te dines oo mn om @ 558,047 | Kansas City Southern___ 806,661 
Del Lack & Western_-_--- 533,631 | Wabash........_..___. 569.270 
Maine Central_________- 500,562 | Vandalia _...._....._. 558.047 
Mobile & Ohio_______-- 506,188 P 
Representing 25 roads Representing 50 roads 
in our compilation. _$29,431,276 in Compilation __ $64,180,302 











ii 





Note.—Figures in parenthesis after name of road indicate the number of 
nes or companies for which separate returns are given and which we have 


combined so as to make the results conform as nearly as possible to those 


given in the statements furnished by the companies themselves. 
ese figures cover merely the operations of the New York Central itself. 


b Th 


Including the various auxiliary and controlled roads, like the Michigan Cen- 


tral, the Lake Sh 


ore, the ‘‘Big Four,’’ the ‘‘Nickel P 


late,’’ &C., 


the whole 


going to form the New York Central System, the result isa gain of $1,308,229 
a figures represent the lines directly operated east and west of Pitts 

urgh, Eastern lines showing $2,969,886 decrease and the Western lines 
$6, 111, 731; for all lines owned, leased, operated and controlled, the result 
for the twelve months is a loss of $9, 571, 545. 


EARNINGS OF SOUTHERN GROUP. 





Year. 


1911. | 1910. | 1909. | sOUS. 


1906. 





Ala Gt So- 
Cent of Ga 
Ches & Oh 
CN O&TP 
Lou&Nash 
Mob& Oh. 

NC &S8t L 
Nor & Wes 
South Ry. 
Yaz & MY 


$ 

4,571,200 
13,422,476 
32,709,160 

9,234,046) 
54,372,032 
11,494,822 
12,418,864 
37,048,471 
61,592,940, 
10,452,387, 





$ | $ 
4,516,365| 3,769,596 


12,525,587) 
32,540, 622 

9.446, 989) 
54,428,973: 
10,988,634! 
11.926,765) 
36,228,574 
59,152,935 


10,516,298 10,002,427 


11,467 327, 





3, 359, 232! 
11,006,893) 


28,882,509 24,270, 095! 
8,381,467) 7,363,650 


47,925,523, 
10,013,995 
11,276,396 
31,956,442 
54,366,745 


43,508,681) 
9,199, 535, 
10,551, 123| 
26,643, 769) 
49,335,470 


a10,074, 844.210, 220,241 


| 1907. 
| -— 





$ 

4,050,470 
12,310,456 
28,189,556 

8 625,267 
48,608,049 
11,077 ,29 
12,326,926 
33 067,72 
, 57,166,680 


$ 
3,942,648 
11,643,275 
25,322,229 
8,615,228 
45,856,765 
10,034,201 
11,546,933 
29,686,565 
55,353,297 
9,412,977 








Total. _. 


247,316,398 242,27 1,742 218,042,427 





195,313 302/225 ,672,664 





211,414,118 





a Beginning with July 1907, includes some large items of income not previously 
included in monthly returns. 


b No longer includes receipts for hire of equipment, rentals and other items. 
EARNINGS OF SOUTHWESTERN AND PACIFIC GROUP. 


Year. 





— 


1911. | 


—-— — 


1910. 


1909. 


1908. 











1907. 


1906. 





AT &SFe 
Col & So.b 
Den & RG 
Int&Gt No 
M K & T. 
Mo Pac. 
StL&SF 
St L Sou’w 
South Pac 
Tex & Pac 
Union Pac 


.-| 53,748,531 
757,592,526, 


ae 
106,825,573 


14,434,581 
22,880,019 

9,673,310 
28,695,791 





11,784,603 


16,139,027 
86,202,236 


$ 

107,771,972 
17,244,609 
23,871,274 
9 ,060 ,933 
28,326,574 
53,638,138 
157,249,499 
11,649,984 


130,552,181/136,208,346 


16,375,802 





92,202,670 


$ | $ 
99,880,253, 89,161,173 
15,649,266, 14,527,918 
22,288,589, 19,464,019 


8,275,589) 


25,665,384) 23,774,567 
49 394,524, 43,112,487 
50,814,066, 45,081,828 


10,584,303; 


14,960,652 
83,961,212 


127, 692 744) 117,657 ,280 


7,503 ,807 


9 ,694 050 


132,428,518 





13,917,313 


75,760,017) 


$ 

97 330,121 
14,475,389 
22,136,141 

7,954,182 
26,148,82] 
49,182,037 
51,739,438 
10,477 ,404 





$ 
85,020,061 
12,510,188 
20,389,152 
7,752,107 
23,159,324 
46,587,556 
44,601,212 
9,736,797 


113,586,845 


16,671,664) 14,914,608 


80,187,752, 


70,490,706 





Total. . 





-|538,600,149 553,660,811 509,165,406 459,654,468/508,731,468 448,748,556 





b Includes all affiliated lines except Trinity & Brazos Valley RR., but figures for 
Colorado Springs & Cripple Creek Dist. are excluded beginning Nov. 1 in 1911 only. 
¢ Atchison figures include earnings of the Denver Enid & Gulf RR., Pecos Valley 
system and Santa Fe Prescott & Phoenix Ry. 


/ Includes Chicago & Eastern Illinois in all years and the Evansville & Terre Haute 
in 1911 and 1910. 


EARNINGS OF TRUNK LINES. 





Year. 


1911. | 1910. 


1909. 


1908. 


1907. 


1906. 





Balt & O@ 
CCC& StL 
Peo &E. 
Erie - 
LS&MS 
Mich Cont 
NYC&HR 
Pa—East 
P & Erie. 
Wes P&E 
Wabash . 


6103 954 863 
157,487,413 


$ 
88,081,011 
30,431,915 
3,218,283 
57,073,104 
48,360,997 
30,164,490 





5 
90,869,847) 


| 
| 


Ss 


82 ,293 ,630, 


30,423,005 27,657,741 
3,536,067) 3,026,856 


56,015,555 


49,420,211) 
29,694,816, 27,415,466 


99,908, are 93,172,861 83 927 ,354 
160,457, 299 153 ,567, 090 136,296,871 164,812,826 


52,819,783 


45,110,997, 


88 660,523) 94,772,254 84,013,141] 


29,257 288 


29, ‘826, 598 


27 439, 


$ 
69,870,644 
24,621,661) 
2,764,463) 
48 226,102 
39,066,941 
24,222,139 





70,336, 682) 


595, 24,956, 064) 











Total. _- 


[548,608 876 554,054, 2435 596,516, 161'5 24,288, 921]620,4 433,688 


$ $ 
83 357,568) 80,552,847 


26,447,804 

3,010, 347 
54,516,254 
44,953 ,474 
28.547,110 
©8369 ,060) 


88,984,022 
27 434,923 





24,594,915 

3,059,280 
51,167,847 
42,544,378 
26,275,587 
92,089,766 


148,239,890 


80,522 307 
26,467 ,456 








l 


575,514,268 





a includes the Cleveland Lorain & Wheeling = beginning July 1 1008. 

c This is on the basis of accounting prescribed by the Inter-State Commerce Com- 
mission; on the old basis of accounting earnings for the calendar year 1908 were 
$88 849,368. 


b Boston & Albany, as also the Beech Creek RR., 


the Walkill Valley RR 


., the 


New York & Ottawa, the St. Lawrence & Adirondack, the Ottawa and New York, 
and the Fall Brook System, included for all the years. 



































EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
| ! | 
Year. 1911. 1910. 1909. 1908. 1907. 1906. 
& $ | . | $ $ 

Buf R & P| .9,058,247' 9,168,648) 8,144,307) 6,71 91,341) 8,866,671] 7,467,336 
Ch Ind &L! 6,331,826, 6,172,723, 5,618,230 5.043,676) 5,771,426|° 5,896,069 
Hock Val_| _6,854,322) 7,942,455 6,465,433, 5,581,212 7,121,718| 6,522,027 
Illinois C_\460,332,238,d61,201,476 c57,2 277 46610! 55,326,259)660 563,931) 54,277,180 
LE & Wa 5,420,821; 5,513,326 5,043.990' 4,361,158) 5, 066, on 5,212,810 
Tol & OCe| 4,938,646 5,089,986; 3,940,889 4,140,761) 4,873,5 4,362,500 
TolP & W| 1,269,886 1.256,112 1.111.051, 1,165,834 1387 680 1.252.545 
TStL&W| 3,847,591; 3,787,928 3,598,274, 3,426,320, 4.246,597| 4,163,868 
Wh & LE! e7,094,379' 6,989,350) 6,275, 713 4,992,247, 6,521,673 5.475.732 

Total__. 105,147,956 107,122,004 97 ‘475, 353 “90 73 8, 81 4.104 320, 095| 94,630,067 








a Inciudes the Northern Ohio. 
b Beginning with July 1907, figures include some large items of income not pre- 


viously included in monthly returns. 
c No longer includes receipts for hire of equipment, 
d Includes Indianapolis Southern from July 1 in 1911 


é December 1911 not yet reported; taken same as last year. 


EARNINGS OF NORTHWESTERN AND 


—— 


ee 


rentals and other items. 
and 1910. 


NORTH PACIFIC GROUP. 





Year. 


—-+ 





Ch Gt W_c 
Ch M&StP 
Ch&N Wa 
CStPM&0O 
Dul SS&A 
Gt Nor Sys 
Minn&sthL 
Iowa C, 
MSP &SS.e 
Nor Pac... 
StJ& Gris) 


Total. _- 





1911. | 1910. | 1909. | 
ea a RS $ 
12,813,556, 12 732,006 10,913,359 
62,798, 161! 66,456,697) 61,302,252) 
73,598,434] 75,590,299) 69,810,553) 
15,264, 346 16,192,865, 14,177 aay 
3,072,837| 3,317,352) 3,055,222) 
63,028, 6691064. 372,007 457 ,751,425.a 
4,685,538) 5,059,360) 4559276 
3,553, 518 3,418,312) 3,224,028 
23 ,419, 598) 22 923 952: 21,118,612) 
62,906,656) 70,932,666) 70,887,281 
1,627,929 


1,686, 697 1,564, 991 


8,981,659) 
4 101,786 

415,759 

799,172) 
574. 7: 25) 
,691,143 
>, 935, 693 
,918,482! 
578,95 91 
52k 97 ,2 AS) 
. 599, 823 | 


— > 


cr GO bo G2 Swowk 


= 


1907. 


8,643 ,517) 
60,283 ,902) 
69,338,590. 
13,694,109. 

3,298,866) 


59,921 ,050) 


4,063 ,407) 
3, 134,467| 
20,711,656, 


72,175,434 


1,709, 507' 


| 1906. 


5 
8,729,748 
57,979,454 
66,429,880 
13,417,880 
3,120,299 
54,705,448 
3,685,671 
3,051,067 
19,515,681 


064,692,454 


1,579,488 








326,769,242 





——— ee 


-— - — + ee 


342,682, 213/318, 364,74 750) 288,194,481 316, 974,505, 296, 907 ,070 


ee oe 


a Actual figures are used for comparison beginning with the last six months of 1907. 


b Proprietary lines not included after June 


1906. 


c Beginning with September 1908, includes the Mason City & Fort Dodge and the 
Wisconsin Minnesota & Pacific. 

d Includes trans-Missouri lines. 

é Includes Wisconsin Central for all the years. 








Frp, 10 1912.] THE CHRONICLE 
























































































































































ARNINGS OF ANTHRACITE COAL GROUP. 
E Gross Earnings. Mileage. 
Year. 1911. 1910. 1909. 1908. 1907. 1906. Name of Road. peg ayer 
$ $ $ + $ $ Jan. 1 to Dec. 31.; 1911 1910. Dec. (—). | 1911. | 1910. 
Cent of NJ} 27,781,322 27,172,173 ypik fo 25.408 083 8 096.084 24,838,721 s 
Lehigh Vall 38,803,364) 36,643, ,032,96 ,591,852 we 
NY O& W| 9,095,635] 9,106,924] 8,399,220| 8,155 469) 8,216,140) 7,533,725 | Newburg ® So Sh.) . Si8.20) . oss'saol | a is’eev) | asel ae 
NYS &W) 3,989.335| 3,618,052) 3.417, 433 3,113,624) 3,366,461) 2,839,208 | New Ort & No 1,697,160 y1,618,686 +78,474| 404) 404 
Phil & Rd) 45,893,053} 46,201,85 39,576,781) 45,872,065) 40,782,938 New Orl Tex &Méx at 156, 090 77209-504 a; 186, 586 : 264 : 264 
2.742 Y Centé&Hu c , . ’ . 
Total. ..|125,562,709|122,742,712 114,294,087/109,846,885]122,574,561 109,586,534 | N Chie Ind & So_cl 3.822°612| 3.739.668 82°944 359 340 
Chic Kal & Sag- 197,617 221,123 —23,506 45 45 
d These are the earnings of the railroad company only; the results of coal-mining Cine Northern_c| 1,248,676; 1,294,277 —45,601 245 247 
operations are not included in any of the years. CCC & St L.c_| 30,431,915) 30,423,005 +8,910) 2,010 sheer 
We now add our full detailed statement embracing | Det & Charley. =| 300bas| 315" 242 ‘f4'eoi] 8| 8 
all roads for which it has been possible to procure or to Pulson Chain. --| » ghz’tas| 2,389°532 see'osel 1051 «113 
he figures for the Jast two calen Kankakee &Sen| 73, 84,871 —11,682 42 42 
make hes 3 the hg : calendar JOnrs. L E All & Wheel 688 ,587 684,614 +3,973 88 88 
me 7 Lake Erie & Wc| 5,420,821; 5,513,326 —92,505 886 886 
Gross Earnings. Mileage. Litte Falls & D- 92,640 84,230 +8,410 14 14 
Name of Road. Lake Sh & MS.c| 48,360,997) 49,420,211| —1,059,214| 1,775} 1,662 
Inc. (%) or Lousv &Jeff Bge 191,068 607 —21,539 3 
Jan. 1 to Dec. 31. 1911. 1910. Dec. (+). 1911. | 1910. Michigan Cent.c| 30,164,490| 29,694,816 +469,674| 1,804) 1,746 
Mt Gilead Sh L- 5,84 5,891 —48 2 a2 
$ $ N Y Ch & St L.c| 11,258,008] 11,238,877 +19,131 561 561 
Ala & Vicksburg_c| 1,693,308) 1,785,278 —91,970 142 142 Peo & Eastern_c| 3,218,283 536, —317,784 351 351 
Ala Great South.c| 4,571,200) 4,516,365 + 54,835 309 309 Pitts & Lake E_c} 15,308,561| 17,052,698} —1,744,137 215 191 
Ann Arbor.c.-.--.- 2,125,523) 2,016,459 +109 ,064 292 292 Raquette Lake. 37,941 39,502 on], 24 24 
Arizona Eastern__| 1,785,887) 1,827,389 —41,502 366 354 St Lawr & Adir~ 719,531 625,749 +93,782 65 65 
Ariz & New Mex... 814,610 892,487 —77 877 108 108 Tol & Ohio Cen.c| 4,938,646) 5,089,986 —151,340 440 444 
AT &S Fe(11irds)c/106,825,573| 107,771,979 —946,406| 10,712) 10,358 Zanesv & West. 435,093 8,213 —43,120 90 $0 
Atl Brim & Atlan.c| 3,078,533) 2,701,569 +376,964 661) 661 | NY NH & Hartf_| 62,751,213) 61,977,823 +773,390| 2,091} 2,041 
Atlan & West Pt__| y1,143.517| y1,029.447 +114,070 93 93 | N Y Ont & West__| 9,095,635) 9,106,924 —11,289 568 544 
Atlantic & St Lawr| y1,292,575| 1,257,361 4+35,214 167 167 | N Y Susa & West c| 3,989,335) 3,618,052 +371,283 152 152 
Atlan Coast Line c| 32,496,052! 30,759,607, +1,736 445) 4.523} 4,493 | Norfolk Southern_| 3,117,601) 2,814,839 4+ 302,762 608 602 
Atlantic City. .-__- 2,073,745! 1,928,368 +145,377 16 167 | Norfolk & Western| 37,048,471| 36,228,574 +819,897| 2,005) 1,952 
Baltimore & Ohio_| 88,071,011) 90,869,847; —2,798,836| 4,433, 4,434 | Northern Alabama 463, 584,324 —120,661 11 112 
B & O Chic Ter.| 1,467,122; 1,472,689 —5, 77 77 | Northern Pacific__| 62,906,656 70,932,666] —8,026,010| 6,019| 6,018 
Bangor & Aroos_._| 3,344,093 3,073,362 +270,731 628 627 | Northwestern Pac.| 3,469,240; 3,306,887 + 162,353 41 376 
Beau Sour L & W. y524,542 y449 ,046 +75,496 118 118 | Pennsylvania—Lin/es East of P\ittsburgh— 
Bessemer & L Erie}; 7,950,668 7,602,132 + 348,536 204 205 Pennsylv RR_c_|157,487,413|160,457,299| 2,969,886) 3,981; 3,982 
Belt Ry of Chicago! y2,347,163| y2,187,651 +159,512 21 21 Balt & Sparr Pt- y76,440| y124,714 —48 ,274 11 11 
Birmingham South 720,545 9,297 —78,752 41 37 BaltChes&Atl.c- 273,545 269 321 +4,224 88 88 
Boston & Maine__| 45,324,831! 44,130,768) +1,194,063) 2,225) 2,243 Cornwall & Leb- 298,087 387,593 — 89,506 26 26 
Buffalo & Susq___| 2,453,038! 2,149,001 +304,037 356 356 Cumb Valley_c_| 2,891,331| 3,128,258 —236,927 162 162 
Buff Roch & P_c__| 9,058,247| 9,168,648 —110,401 572 573 Long Island_c__| 10,517,751| 9,779,116 +738,635 399 390 
Butte Anac & Pac. y945, 166; y1,102,275 —157,109) 46 46 Md Del & Va_c- 4,231 129,244 : 84 84 
Can Pac Ry in Me_| 1,224,198) 1,109,464 +114,734| 233) 233 NY Phil&Norf_c| 3,326,455) 3,466,617 —140,162 112 112 
Caro Clinchf & O_-| 1,975,489) 1,408,981 -+ 566,508 | 238 236 Northern Centf_c| 12,745,867| 12,798,628 —52,761 473 471 
Central New Eng.| 3,326,548! 3,097,689 + 228,859 277| 277 Phil Balt & 18,914,244| 19,021,707 —107,463 714 717 
Central of N J_c__| 27,781,322) 27,172,173 +609,149 671) 631 Rosslyn Connect 12,009 363 —5,354 3 3 
Central of Ga_c__.| 13,422 476) 12 525,587) +896,889| 1,915) 1,915 Un RR of Balt_| 1,485,554] 1,561,953 —76,399 10 10 
Central Vermont__| 4,107,111) 3,866,962) +-240,149 411| 411 W Jer & Seash_c| 6,247,667) 5,981,673 + 265,994 356 353 
Charleston & W Ca! 1,999,816) 1,708,689 4+ 291,127 341 341 | Lines West of Pitt/sburgh— 
Ches & Ohio.c___.| 32.709,.160| 32.540.622 +168,538| 2,242) 2,224 Cin Leb & Nor__|. 454,643 444,369 +10,274 45 45 
Chicago & Alton_c| 14,672,943) 13,953,830 +719,113| 1,026) 1,026 Clev Akr & Cin_| 38,562,709) 3,662,822 —100,113 344 344 
Chic & Nor West__| 73,598,434) 75.590.299| —1.991.865| 7.905! 7.744 Gr Rap & Ind_c| 5,031,661) 5,148,994 —117,333 587 587 
Chic Burl & Quin_| 85.981.648) 90.720.160| —4,738.512} 9.074; 9.091 Tol Peo & Wes_c| 1,269,886) 1,256,112 +13,774 247 247 
Ch Det &Can Gr Tr V7762,371 7600 ,894 +161,477 60) 60 Penn Company .c| 60,110,590) 54,170,875) —4,060,285| 1,416) 1,416 
Chic Great West_c| 12,813,556! 12,732,006 +81,550| 1,496! 1,489 Pitts CC & StL.c| 38,549,933) 40,601,379) —2,051,446| 1,468) 1,469 
Chic Ind & Louis_c| 6,331,826| 6,172,723 4+ 159,103 616! 615 Vandalia_c__-__- 9,970,327| 10,528,374 —558,047 827 827 
Chic Milw & St P_| 62,798,161) 66,456,697, —3,658,536| 7,511) 7,511 Waynes & Wash 138,765 511 —4,746| 28 28 
Ch Milw & Pug Sd_| 15,426 731) 13 929.469! +1,497,262) 2,059) 1.955 Wheeling Term - 53.198 43,929 +9,269 10 10 
Chic Peoria & St L| 1,691,242) 1,790,078 —98 836 255 255 | Peo & Pekin Union| 787,942) 829,471 —41,529 18 18 
Chic St PM & O__| 15,264,346! 16,.192.865 —928,519| 1,743! 1.743 | Pere Marquette_c_| 16,564,350) 16,244,663 +319,687, 2,331; 2,337 
ChicT H&S E-_.-| 1,790,446! 2,139,282 —348 836 351 $351 | Perkiomen _----- y601,630| y594,850 +-6,780 38 38 
Cin Ham & Dayt-_| 9,901,312; 9,473,468 +427,844| 1,015) 1,015 | PierreRapCy&NW 386,258 511,833 —125,575 165 165 
Cin NO & Tex P_c| 9,234,046, 9,446,989 —212,943 336 336 | Pitts Shaw & Nor_| y1,172.856| y1,200,040 —27,184 240 240 
Coal & Coke_____- 786,773 766,851 +19,922. 197 197 | Phila & Read_c___| 45,893,053| 46,201,852 —308,799| 1,014) 1,022 
Colo & So (3 rds)c.| 14,434,581 17,244,609} 2,810,028! 1,884) 2,031 Port Reading_.-| 1,213,440) 1,260,101 —46,661 21 21 
Colorado & Wyom 828,308) 07,023 —78,715 55 55 | Quincy Om & K C 805,211 833,870 —28,659 263 262 
Colorado Midland_| 1,859,687| 2,149,272 —289.585 338 338 | Rich Fred & Pot_.| 2,463,037| 2,405,489 +57,548 83 83 
Colum & Puget Sd} y505,419)| y592,286 —86,867 56 58 | Rio Grande Sou_c- 4,282 606,729 —132,447 180 180 
Cumb & Penn-__--. 900,050 990 ,056 —90,006 33) 23 | Rock Isl (3 rds) _c_| 66,105,371] 68,007,719| —1,902,348| 8,027) 8,024 
Delaware & Hud__| 21.357.924| 20,329.679| +1,028.245 852 8 0 | MME finde scucs 3,416,713) 3,339,833 +-76,880 468 468 
Del Lack & West_| 36,586,562) 36,052,931 +533,631 958 930 | St Jos & Grand Isl! 1,627,929) 1,686,697 —58,768 319 319 
Denv & Rio Gr_c_| 22.880.019| 23,871,274 —991,255| 2,555) 2,553 | StL & SF (6rds)-| 57,592,526| 57,249,499 +343,027| 6,520) 6,464 
Denv N W & Pac_| 1,087,180, 1,055,403 +31,777 215 215 | St L Brown & Mex! 2,153,386) 1,810,573 + 342,813 510 501 
Det & Tol Sh Line v7944,502 y837 ,002 + 107,500 79 76 |StLMerch B&Ter| 1,545,331 1,845,667 —300 ,336 ) 9 
Detroit & Mack_c_| 1,197,707! 1,227,645 —29,9 353 360 | StL Rocky M&P_c!| 1,893,004! 2,186,538 —293,534 105 105 
Det Gr Hav & Mil_| 2,227,279! 2,025,021 + 202,258 191 191 | St LouisSW(2 rds)c| 11,784,603) 11,649,984 +134,619| 1,499) 1,471 
Det Tol & Iront_c_| 1,662,860} 1,819,765 —156,905 441 441 | San Ant & Ar Pass| y3,940,322| y3,827,100 +113,222 724 724 
Dul & Iron Range_| 6,713,222) 8,126,345} —1,413,123 200 191 | San Ped LA & SL} 8,691,974) 6,105,628) -+2,586,346, 1,115) 1,105 
Dul Missabe & Nor| y7,153,099| 12,351,709) —5,198,610 328 293 | Seaboard Air L_c_| 22,630,424) 20,864,731| +1,765,693| 3,053) 3,027 
Dul Rainy L & W. 7,891 517,880) + 160,011 93 93 | South Buffalo---- 617,483 9.372 — 231,889 36 3 
Dul SoSh & Atl_c_| 3,072,837) 3,317,352) —244,515 622 608 | Southern Ry-_c-_-_! 61,592,940) 59,152,935) +2,440,005| 7,089| 7,039 
Elgin Joliet & East; 8,730,591) 8,941,592 —211,001 842 808 | South Ry in Miss_| 1,141,428) 1,084,180 +57,248 28 281 
Erie (2 roads) _c_.| 57,073,104) 56,015,555| +1,057,549| 2,264; 2,228 | Sou Pac (10 rds) -c/130,552,181/136,208,346| —5,656,165| 9,941) 9,885 
El Paso & Southw_| 7,128,153) 7,516,739 —388 ,586 902 902 | Spok Portl & Seatt| 5,017,554 4,283,478 +734,076 551 433 
Florence & Crip Cr 517,650 422,759 +94 ,891 129 55 | Spokane Internat_| 749,281) y1,040,172 —290,891 161 141 
Florida East Coast} 4,002,504) y3,594,605 +407,899 583 583 | Syrac Bing & N Y-| 1,125,190) 1,070,230 +54,960 81 81 
Fonda Johns & Gl. 48, 46, he 88 86 | Staten Isl Rap Tr- 8,625 783,400 +5,225 11 11 
Ft Smith & West’n| 705,253) y657,225 +48,028 221 O03. i Gee y1,020,524| y984.638 +35,886 57 57 
Ft Worth & Rio Gr 933,386, 1,017,705 —84,319 235 196 | Tacoma Eastern.-| 509,357) 580,999 —71,64 92 92 
Georgia... ...--.- 3,342,819| 3,079,169 + 263,650 307 307 | Tennessee Central_| 1,542,371! 1,427,084 +115,287 294 294 
Georgla & Florida. yv695,124 7543 ,407 +151,717 352 326 | Term Assn of St L! 2,590,368) 2,685,218 —94, 35 34 
Ga Sou & Fla_.c.| 2,414,561) 2,367,613 +46,948 395 395 | Texas & Pacific.c_| 16,139,027) 16,375,802 —236,775| 1,885) 1,885 
Grand Trunk West} 6,560,592) 6,146,881 +413,711 347 347 | Texas Midland-_-- 646,315 1,570 +64,745 125 125 
Great Northern..-| 63,028,669) 64,372,007) 1,343,338) 7,345) 7,274 | Tonopah & Goldf- 759,670 818,634 —58 ,964 111 110 
Green Bay West’n| 596,572) 586,412 +10,160 225 225 | Tol St L & West_c| 3,847,591! 3,787,928 + 59,663 451 451 
Gulf & Ship Island} 1,990,110 2,019,936 —29 ,826 308 307 | Trinity & Braz Val) 2,196,118) 2,049,571 4+ 146,547 463 463 
Hocking Valley__-_| 6,854,322) 7,942,455) —1,088,133 353 350 | Ulster & Delaware! 1,079,244; 1,171,570 —92,3 129 129 
Houston & Tex C-| 6,172,363) 6,030,572 +141,791 789 789 | Union Pac(3 rds) _c| 86,202.236| 92.202 670| —6,000,434| 7219| 6 661 
Hunt & Broad Top 6,319 671,271 —134,952 71 71 | Union RR (of Pa)| 3,933,964) 3,792,476 +141,488 31 31 
idaho Wash & Nor; 545,690} 670,322 —124,632 111 103 | Vicks Shr & Pac_c| 1,435 563| 1,512,998 —77,435 171 171 
Illinois Central. _c_| 60,332,238) 61,201,476 —869,238) 4,755) 4,732 | virginia & S W-c_| 1 581 332) 1,256,981 +324,351 240 188 
Int & Great Nor_c_| 9,673,310! 9,060,933 +-612,377| 1,160} 1,160 | yirginian _..____- 4,252,998| 2,911,828| +1,341,170 475 474 
Iowa Central___c.| 3,553,518| 3,418,312 +135,206 558 558 | wabash.c_...... 29,257,288) 29,826,558 —569,270| 2,515) 2,515 
Kanawha & Mich.| 3,146,342) 3,078,581 +67,761 176 176 | Wab Pitts Term__| 583,163) 665,058 —81,895 63 63 
Kan Cy Mex & Or.c|} 1,778,841! 1,890,361 —111,520 809 740 | Washington South} 1,156,643! 1,106,821 +49,822 36 36 
Kan City Sou.--c_| 9,631,464) 10,438,125 —806,661; 1,207; 1,181 | Wheel & Lake Erie} 7,111,681| 6,989,353 +122,328 457 457 
Lacka & Wyo Val- 600,109 ,394 +11,715 23 23 | Western Maryland| y6.520.149| y6.866.739 —346,590 543 543 
Lake Terminal - - - 514,448 527,134 —12,68 11 11 | Western Ry of Ala| y1.233:809| y1.093.620 +140:189 133 133 
Lehigh & Hud Riv} 1,540,545) 1,433,743 + 106,802 97 97 | wich Falls & N W y856,001 v652,179 +203,822 211 194 
Lehigh Valley__-_-.| 38,803,364 36,643,713 +2,159,651; 1,434) 1,432 | wies-Barre & E- y683,187 578,367 +104,820 92 92 
Lehigh & New Eng 864,029 927,47 — 63, . 170 170 Wyoming & N W- 444,654 504,419 —59,765 148 148 
ee ide tele Soot + the Ste +42,612|; 96) 94 | Yazoo & Miss Val.c) 10 ,452.387| 10,516,298 —63,911|; 1,372| 1,372 
—n i 4 N. J: BTS. mt 619,206 +201,923 351 351 291 minor roads __ 44, 627,800) 44,707,491 79,691) 13,375) 13,002 
ouisv ashv _c r —56,941| 4,705) 4,591 rm ie: 
Lou Hend & St L.- 1,223,546 1,224,815 —1,269 200 200 Sg (554 rds) 2822722752) 2853749318 31,026 ,566)\241 ,432|238,275 
Manistee & N E-_- 82.883 486,552 +96,331 184 184 | 
Maine Central_...| 9,940,285) 9,430,723 +569,562; 1,180; 1,180] - —— 
Midland Valley_..| 1,446,856) 1,331,342 +115,514 375 324 |  ¢ These figures are furnished by the Company 
Mineral Range- -_c- 741,371 767,088 —25,71 127 127 y These figures are for eleven months only in both years. 
MStP&SSM (2rds)c| 23,419,598) 22,923,952 +495,646| 3,769) 3,525 
Minn @ faternas’l.| 9778.43) p7ee.e7s, £28,008 1g) 1a 
nn t oOuls Cc ’ ’ ’ ’ i . 1,0 # 
Miss Central i af v773, 184 ¥795,767 22.585 164 164 ITEMS ABOUT BANES, BANKERS AND TRUST COS. 
ss Riv onne ; : —104,8 ae . . 
Mo & North’n Ark vi 889,001 re 805, 087 1 3g08® , 365 s 365 , ae segs: pe “ re stocks this week aggregate 
o Kans ex .c- 2 : : ’ ; n 
te Gein & Gall || orea'aeal  uaae ite res ft) EE . 369 | 35 shares and were all sold at the Stock Exchange. Of trust 
Mo Pacific (2 rds)¢c 53,748,531 55,638,138 +110.388 7,231 7.236 company stock, one lot of 125 shares was sold at auction. 
obile Dain 494, 988, : ; 7 ma 
Monongahela. ___- 1'175'996| 1.456.084 —280'088 65 65 Shares. BANKS—New York. Low. High. Close. Last previous sale. 
Monongahela Conn 1,363 975,974 —174,611 6 6 30 Mechan. & Metals Nat. Bank 270 275 270 Jan. 1912— 270 
Mun Mara oe Bi - 13: ate aed 11. +44 ¢ est write : ry! , 133 *5 Park Bank, National. .___- 372 372 372 Dec. 1911— 370 
Nas at st , ; 255 TRUST rr 
New Jersey & NY $,699) 2,088 $4,617 46 48 | 125 Own raat te pus bag 138 138 Jan. 1912— 14 
New Orl Gt Nor_.| 1,701,489| 1,663,149 +38,340 282 282 n Trust Co.--.-...-- an. — 4% 
Nevada Northern.| 1,408,535' 1,528,425 —119,890 165 i eae 














* Sold at the Stock Exchange. 
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—Although a petition for an extra holiday to-day (Satur- 
day) was circulated by the members of the New York 
Stock Exchange, the Governors failed to consider the 
proposition. Monday’s holiday (Lincoln’s Birthday) was 
the occasion for the request forfan additional day. The 
New York Cotton Exchange voted against suspending busi- 
ness to-day. The Boston Stock Exchange has decided to 
close on Monday. The day is not a legal holiday in Massa- 
chusetts. 

—The nomination of ex-Governor Myron T. Herrick of 
Ohio to be’Ambassador to France was sent te the Unies 
States Senate by President Taft on the inst. 
Herrick is the well-known President of ths Societ 
Savings of Cleveland. The present, it is stated, is the — 
ambassadorship offered him; he was tendered the embassy to 
Italy by both Presidents McKinley and Roosevelt, but de- 
clined because of business reasons. As Ambassador to 
France Mr. Herrick will succeed Robert Bacon, who resigned 
to become a Fellow of Harvard University. _ 

~The Democratic members of the House of Representa- 
tives in caucus on Wednesday, by a vote of 115 to 66, adopted 
the resolution of Representative Oscar Underwood delegating 
to the standing committees of the House a proposed inquiry 
into the so-called “‘money trust.’”’ Mr. Underwood’s resolu- 
tion was offered as a substitute for that of Representative 
Henry, which proposed 1 thatjthe in vestigation | be undertaken 
by a special committee of the House. The failure of the 
latter proposition was in effect a defeat for William ryan, 
whose views as to the personnel of}the committee were repre- 
sented an the Henry resolution, and who had sought to use 

is influen In its 
final “seen Representative Underwood’s resolution was 
amended so as to make it mandatory upon the House com- 
mittees to investigate the subjects outlined in the Henry 
resolution, whereas the original draft had stipulated that 
they conduct “whatever” investigations on matters touched 
upon in the Henry resolution “may be necessary.’”’ The 
Underwood resolution, as passed, is as follows: 

Whereas, House Resolution 405 (Henry Resolution) proposes an investi- 
gation touching various matters that are within the respective jurisdictions 
of the standing committees on Banking and Currency, Judiciary, Inter-State 
and Foreign Commerce, and Elections of President, Vice-President and 
Representatives in Congress, and 

Whereas, The caucus has the utmost confidence in the Democratic mem- 
bership of the aforesaid committees, therefore, be it 

Resolved, That it is the sense of the caucus that investigations of the 
various matters touched upon in said House Resolution 405 shall be 
by the standing committees of the House having jurisdiction of — 
matters, and wherever necessary the House shall invest such committees 
with ample power to procure such “in the proper dlcharge of thor duties i 
as may be necessary and useful in the | proper discharge of their duties in 
cennection with proposed legislation now or hereafter pending. 

The movement to institute a “money trust’ probe was 


originally proposed in a resolution of Representative Lind- 
bergh; in Representative Henry’s resolution the scope of 
the inquiry was considerably broadened; the subjects 
outlined in the latter for the investigation, which the Under- 


wood resolution authorizes, are as follows, according to 
the New York “Sun”: 


Whether individuals, firms, national bauks and other moneyed corpora- 
tions are engaged in or connected with the management of financial! affairs 
of inter-State railroads or industrial corporations, and what potential or 
other‘%power they have or exercise over such corporations and how and to 
what%uses the banking funds of such corporations are applied. o « 0 Sel 

Whether the marketing of securities by inter-State railroads and erent 
trial corporations have been by competitive bidding. 

Whether changes have been procured in the corporation laws of the States 
in the interest of such corporations and by what method the changes were 
accomplished. 

Whether individuals, firms, national banks and other moneyed corpora- 

tions interested in inter-State corporations are enabled by reason of their 
relations to prevent or suppress competition. 
Whether national banks or other moneyed institutions are owned, domi- 
nated or controlled by the same persons, interests, groups of individuals or 
corporations that are also directly or indirectly interested in other epee 
banks or moneyed corporations located in the same city. . 

Whether the same individuals are directly or indirectly menebenned or 
dominated or controlled in any way more than one national bank or 
ether moneyed corporation. 

Whether the funds or credit of national banks and other moneyed cor- 
porations are being used other than in making current loans to merchants 
or on commercial paper and to what extent such funds have been employed 
in the purchase of securities from bankers or others connected with such 
moneyed corporations. 

The Henry resolution also provides for an investigation into the use of 
the funds and credit of banks in the guaranteeing or underwriting of securi- 
ties in loans on collateral secured by bonds and stock and in other forms of 
loans or investments. 

It also provides for the investigation of the question of the intercorporate 
directors, and furthermore for an investigation into the management and 
operation of the New York Stock Exchange and the New York Clearing- 
House Association, with a view to ascertaining whether they are directly or 
indirectly dominated, controlled or affected by any individuals or groups 
of individuals who control or are influential in directing the use or deposits 
of the funds of national banks. 

The resolution further provides for the investigation of panics, whether 
they may be brought on by individuals or moneyed interests, and for the 
investigation of contributions by national banks and other moneyed cor- 
porations and inter-State carriers. 
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| nesses and conduct a judicial investigation. 
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—The eens of Representative Slayback, “feslaring 
against a third term for any President of the United States, 
failed of consideration in the House on Monday, when an at- 
tempt was made to suspend the rules and take the resolution 
out of the keeping of the Committee on Elections. The mo- 
tion was defeated by a vote of 90 noes to 51 ayes. Many 
Democrats avoided being recorded, and others voted in the 
negative. Mr. Slayden, it is announced, intends to secure 
action on the resolution as soon as it is reported from the 
Committee on Elections. The purpose of its advocates is to 
head off any movement to nominate Col. Roosevelt, but 
some Democrats do not think it good policy to have it ap- 
pear that they are afraid to have Mr. Roosevelt run again. 
The resolution is identical with one passed by the House in 
1875, when Gen. Grant was proposed for renomination at 
the time of the conclusion of his second term. We quote it 
herewith: 

HOUSE RESOLUTION 394. 

Resolved, That in the opinion of this House, the precedent established by 
Washington and other Presidents of the United States in retiring from the 
Presidential office after their second term has become, by universal con- 
currence, a part of our republican system of government, and that any 
departure from this time-honored custom would be unwise, unpatriotic 
and fraught with peril to our free institutions. 

—A bill repealing the existing law providing for the estab- 
lishment and maintenance of a sinking fund for the reduc- 
tion of the national debt, and authorizing the Secretary of the 
Treasury to apply the surplus moneys in the purchase or 
redemption of outstanding obligations, was reported by the 
Senate Finance Committee on the 7thinst. A recommenda- 
tion to this effect was made to Congress by Secretary Mac- 
Veagh a yearago. The text of the bill is as follows: 


That all provisions of existing law requiring the establishment and main- 
tenance of a sinking fund for the reduction of the debt of the United States 
be, and the same are hereby, repealed, and in lieu thereof the Secretary of 
the Treasury is hereby authorized to use at his discretion the surplus 
moneys in the Treasury, from time to time, or sueh portion thereof as he 
may deem proper, in the purchase or redemption of the outstanding 
interest-bearing obligations of the United States; and the obligations so 
purchased or redeemed shall be canceled and retired, and their respective 
amounts shall be deducted from the outstanding principal of the public debt. 


—The Judiciary Committee of the U. S. Senate is said 
to have rejected the provision in the House Bill requiring 
the President, before appointing any district, circuit or 
Supreme Court judge, to make public all indorsements 
made in behalf of any candidate. This provision was one 
which was added in the House to the bill passed by that 
body on January 24 abolishing a circuit judgeship in Chicago 
and creating in its place an additional district judge. 


—In a decision handed down on the 2d inst. the Court 
of Appeals at Albany held that Edward M. Grout need not 
testify as a witness in the investigation into the affairs of the 
failed Union Bank of Brooklyn Borough. The Supreme 
Court of Brooklyn in September upheld the right of the State 
Superintendent of Banks to compel the attendance and testi- 
mony of Mr. Grout at the inquiry conducted by the Banking 
Department, and its decision was sustained in December by 
the Appellate Division of the Supreme Court of Brooklyn. 
In a dissenting opinion, however, Justice Woodward of the 
Appellate Division insisted that a proper construction of the 
banking law gives the Superintendent only power to investi- 
gate a going concern. This is the view of the Court of 
Appeals, which holds that under Section 19 of the State 
Banking Law, the Superintendent, after he has taken 


possession of a failed bank, has no power to subpoena wit- 
The opinion 
of this Court is written by Judge Werner, who said in part: 

This construction of section 19 is sustained by the provisions of section 8 
of the banking law. The latter section was in force when the former was 
enacted. 

The directions of section 8 very plainly relate to the periodical examina- 
tions which the Superintendent or his examiners are required to make at 
least twice in each year. 

Every sentence of that part of the section plainly negatives the idea that 
the Superintendent of Banks may first take possession of a bank and then 
proceed to hold a public investigation. It is suggested, however, that the 
authority for the proceeding which the Superintendent is now conducting 
with reference to the Union Bank is to be found in a portion of section 8, 
to which we have not yet referred. 

This provision was put into the statute obviously for the purpose of enab- 
ling the Superintendent to make examinations in addition to those which 
are made at regular intervals, and whenever any exigency necessitates 
prompt action; but the power is limited to occasions when the condition and 
management of a bank is such as to render an examination of its affairs 
necessary or expedient and when once the Superintendent has taken pos- 
session of a bank by virtue of the authority vested in him by section 19 there 
is no longer any Management except his own, and that proceeds, as we 
have seen, upon the theory that he has previously satisfied himesif of the 
necessity for superseding the management and has taken official possession. 


Judge Haight, while coneurring with Judge Werner, wrote 
a separate opinion in which he stated that he is not disposed 
to construe the statute so strictly as to cut off all rights of 
the Superintendent to make examinations after he has taken 
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possession of a bank. He contends that he may properly 
seek information upon certain subjects through the aid of a 
subpoena. The ruling of the Court of Appeals not only 
affects the Union Bank inquiry, but will, it is understood, 
serve tointerfere with the investigation which had been pend- 
ing into the affairs of the Borough Bank. State Superintendent 
of Banks, George C. Van Tuy] Jr., upon learning last Friday’s 


decision, gave out a statement in which he said: 

As the closing of an institution does not necessarily imply its final dis- 
solution—but under the provisions of the banking law it may be reopened 
at any time, with the consent of the Superintendent of Banks—if it is placed 
in such condition as to management and assets that he deems it safe and 
expedient for it to continue business, and as much of the evidence, both 
with regard to management and condition, does not become available until 
after the Superintendent of Banks is in possession, it would appear that the 
power denied by the Court of Appeals is mot only desirable but necessary, 
and that the statute should be amended accordingly. While this is the 
‘first adverse d-cision by any court, it is, of course, conclusive, and an ap- 
peal to the Legisiature is the only remedy, if existing statutes are insufficient. 


—As a result of the ruling of the Court of Appeals, a bill 
was introduced in the New York Legislature this week 
amending the law so as to give the Superintendent of Banks 
power to conduct a public examination into the affairs of a 
closed State banking institution. 


—At the instance of Superintendent Van Tuy]! a bill has 
also been introduced at Albany requiring the annual examin- 
ation of savings banks of the State. The law at present 
calls for examinations only once in two years. 


—Still another bill, introduced by Assemblyman Horton, 
provides that savings banks shall not declare a dividend 
of more than 34%% until the surplus, reckoned on the 
market value of the securities, amounts to 20% of the 
deposits. 


—The proposed National Reserve Association was both 
criticised and eommended at the monthly dinner of the 
Economic Club of Boston, held on the 2d inst. Expressions 
of approval came from Prof. Joseph French Johnson of New 
York University, while Leslie M. Shaw, ex-Secretary of the 
U. 8. Treasury, voiced his disapproval of the plan. Mr. 
Shaw said: 


My contention is that when all the national banks of the United States 
are required by law, and all other banks permitted by express statute, to 
associate, some few men will control the association the same as some few 
men control every other association known to man. There never was, 
and never will be, an exception. 

Much stress is laid on the fact that the directors are to be geographically 
located. This argument will have weight with all those innocent people 
who assume that the friends of Wall Street are not also geographically 
located. The National Reserve Association—if we have one—will be con- 
trolled by the brains which to-day dominate the institutions which are to be 
associated, and that is the way it ought to be. If it gets into weak hands 
it will not only ruin those in control, but every one else. 

This is a very small fraction of my objections. The plan will not, in my 
judgment, provide an elastic currency. It will prove inflation of the most 
dangerous character. It is unscientific, novel and purely experimental, 
yet it revolutionizes our entire banking system. It is a gamble and it is the 
third bet we have made on an Aldrich financial plan. I am in favor of 
taking a tip from the other side. 

There are a few general principles always well to keep in mind: 

First—-We have sufficient money and sufficient currency to meet the 
demands of business under ordinary conditions. 

Second—The annual increase in circulating medium is ample. 

Third—All things eonsidered, our circulating medium is in quality the 
best in the world. 

Fourth—Its sole defect is its failure to respond to the extraordinary de- 
mands of commerce. Every other medium of commerce is responsive. As 
our business multiplies, checks, drafts, bills of lading and promissory notes 
multiply and freight cars are taken from side tracks in multiplied number. 
The volume of our circulating medium only is rigid. 

Fifth—The relief, which must consist of some form of supplemental cur- 
rency, should spring into existence when needed, in any volume needed, 
remain in use as long as needed, and then automatically retire with equal 
promptness. 

Lastly, and equally as important—It must be of a character identical 
with what is in daily use, lest its very presence invite suspicion and disaster. 

There are many ways by which this can be accomplished, but its accom- 
plishment will, of course, relieve the country from dependence upon Wall 
Street, and it will relieve cities of 100,000 or less from dependence upon 
cities of 1,000,000 or more. It will be financial emancipation, and for that 
reason, if for no other, the big banks of the country have and will oppose. 
What the big banks want and what they all support is the Aldrich plan, 
which fastens Wall Street control upon the country for 50 years—the life 
of the proposed charter. 


Prof. Johnson’s arguments, on the other hand, went to 
show the benefits which would come through the National 
Reserve Association; he declared that, through its branches, 
with their powers of re-discount, it would equalize the dis- 
tribution of capital, and stated that, by giving to our bank- 
ing system unity and solidarity, it would raise the standards 
of banking practice and intelligence. He added: 

It is a mistake to regard the National Reserve Association as a centrali- 
zation of banking power. The only bank asset that it is intended to cen- 
tralize is the cash reserve, and such centralization the banking experience 
of all nations has proved to be necessary as a protection against money 
panics. The National Reserve Association, since it will create a great 
re-discount market, will give to capital in the United States the mobility it 
now lacks. Then the United States, like every other civilized country, will 
have virtually a uniform rate of interest. Instead of centralizing the money 


power in New York City and stimulating speculation, the plan of the mone- 
tary commission will have just the opposite result. 





—Thirty-two indietments were returned on the 6th inst. 
against union labor officials and agents by the Federal Grand 
Jury at Indianapolis, which has been investigating the dyna- 
mite explosions which have occurred throughout the country 
during the last six years, and in which the wrecking of the 
Los Angeles ‘‘Times’’ Building was an incident. The de- 
fendants, it is stated, are held criminally responsible with 
J. J. McNamara, J. B. McNamara and Ortie McManigal. 
Their names have been withheld pending their arrest. 
March 12 has been set as the date for their arraignment be- 
fore Federal Judge Anderson in Indianapolis. The amount 
of the bonds in the individual cases has not been made pub- 
lic, but it is understood that they will reach an aggregate of 
$300,000. On. Jan. 29 two indictments were returned by 
the county grand jury at Los Angeles against Clarence 8. 
Darrow, who conducted the defence of the McNamara 
brothers. There are four counts in the two bills; two of the 
counts, it is stated, charge Darrow with the bribery and at- 
tempted corruption of one of the jurors sworn to try J.B. 
McNamara, who is now serving a life term in San Quentin 
Prison, and the other counts allege the bribery and corrup- 
tion of George N. Lockwood, a venireman summoned in the 
McNamara case. 


—The week of Sept. 9 has been fixed as the time for the 
present year’s convention of the American Bankers’ Asso- 
ciation. The date was decided upon on Wednesday at a 
meeting in Detroit of the associated banks of that city, at- 
tended by Fred. A. Farnsworth, General Secretary of the 
American Bankers’ Association. ‘The Hotel Pontchartrain 
will be the headquarters. 


—The removal of $282,000,000 of securities from the 
vaults of the Equitable Life Assurance Society in the Equit- 
able Building was effected this week, following their opening 
on Saturday last for the first time since the fire of January 9. 
The securities have been transferred to the new vaults of the 
Mercantile Safe Deposit Co. Except for some little damage 
by water, suffered in a few instances, and which was not 
such as to materially affect the securities, the contents of the 
vaults were unharmed. 


—The late Edwin Hawley, the railroad magnate, whose 
death oceurred the Ist inst., died intestate, according to a 
statement made on Thursday by John B. Stanchfield, 
counsel for the estate. In this announcement, Mr. Stanch- 


field said: 


In April 1903 the late Edwin Hawley made a last will and testament, 
which remained in force until the middle or latter part of the year 1909, 
when he destroyed it. Thereafter a last will and testament was prepared 
by Mr. Stanchfield in accordance with Mr. Hawley’s directions, and while it 
was modified and corrected by Mr. Hawley in some minor details, it was 
never executed. 

Mr. Hawley’s estate will therefore pass under the law provided for cases 
of intestacy. His failure te execute this subsequent will was doubtless 
owing to the fact that he had not been apprised that his last illness would 
prove fatal. ° 

The administrators of his estate represent all the interests of Mr. Hawley’s 
relatives, and they will endeavor, in every legal way so to administer his 
affairs as not to interfere with the value of the stocks and securities of the 
many enterprises in which he was interested. So far as is possible, the plans 
formulated by Mr. Hawley will be carried out by his representatives, and 
the persons who have succeeded to his estate have now under advisement 
an arrangement which is designed to preserve the estate intact for a con- 
siderable period of time in order to afford the fullest protection to the se- 
curties and to enable the effectuation of Mr. Hawley’s plans. 


The American Exchange National Bank, of which Mr. 
Hawley had been a director since 1903, adopted resolutions 
on Monday giving expression to the sense of loss felt in his 
death, and on Wednesday the directors of the Chicago & 
Alton RR. also adopted testimonial resolutions on the worth 
of their late associate. Mr. Hawley was a director, a member 
of the Executive Committee and a Vice-President of the 
company. 


—At a meeting of the directors of the Columbia Trust Co. 
on Tuesday, E. H. R. Green, the son of Mrs. Hetty Green, 
was elected a director to filla vacancy. This sets at rest the 
reports of some months ago to the effect that the Green inter- 
ests intended to form a trust company. The Columbia Trust 
Co. is known as a conservative institution which is independ- 
ent of the control of any single interest. It was organized in 
Dec. 1905 with a capital and surplus. of $2,000,000, and has 
grown rapidly since that time. During the panic of 1907 
the company, although small at the time, was found to be 
strong and liquid and rendered valuable assistance by making 
loans to trust companies which were experiencing runs. 
It is paying dividends at the rate of 12%, which is a small 
proportion of the earnings, the remainder being allowed {to 
accumulate in the undivided profits, which amounted to 
$865,000 at the date of the last report. Its deposits were 
reported recently at over $21,000,000. The officers of the 
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company are as follows: Willard V. King, President; How- 
ard Bayne, Vice-President; Langley W. Wiggin, Secretary; 
Fred. C. Marston, Treasurer, and George E. Warren, Trust 
Officer. 


—The plans which we reported a week ago as under 
consideration for the consolidation of the business of the 
Flatbush Trust Co. of Brooklyn Borough with that of the 
Broadway Trust Co. of Manhattan received the endorse- 
ment of the directors of the two institutions on Wednesday 
last. The matter will be submitted to the stockholders 
of the Flatbush Trust Co. on March 5 for ratification and 
to those of the Broadway Trust Co. on March 4. These 
proceedings will be merely formal, however, as a majority 
of the stockholders has already given consent to the plan. 
The main office of the Flatbush Trust Co. on Flatbush 
Avenue will be maintained as well as its New Utrecht 
Branch on New Utrecht Avenue. 


—Stephen K. Reed, Vice-President of Pettit & Reed, 
has been elected a director of the Fidelity Trust Co. of this 
city, succeeding his father, Charles Reed. cr 


—The new National Bank of Santo Domingo, the organi- 
zation of which was referred to in these columns Sept. 2, 
began business on Jan. 31. The bank has its headquarters in 
the city of Santo Domingo, and it is understood that branches 
will be established in the important cities of the island. 
Samuel M. Jarvis, Vice-President of the National Bank of 
Cuba, is Chairman of the Board of Directors of the new bank, 
which has an authorized capital of $2,000,000 (£400,000) in 
shares of $100. Its bank notes have been prepared by the 
American Bank Note Co. and sent to the Minister of Finance 
for his approval; the notes are printed in English and 
Spanish, and are in denominations of $1, $2, $5, $10, $25, 
$50 and $100. Frank J. R. Mitchell is President of the bank, 
and John Abbess of Santo Domingo City is Secretary. 
Ramon QO. Lovaton, President of the Senate, and attorney- 
at-law, is the counsel in Santo Domingo, and W. J. Patterson 
is counsel in New York. H.C. Niese & Co. of 60 Broadway 
were the New York brokers for the sale of the stock. 


—The Mercantile Safe Deposit Co., which was formerly lo- 
cated in the Equitable Building, wiil continue business at 
115 Broadway, having purchased the vaults there formerly 
owned by the Carnegie Safe Deposit Co. The purchase of the 
Carnegie vaults from the State Banking Department was 
effected last week through the group of bankers mentioned in 
our issue of Jan. 27, these interests being also now in control 
of the Mercantile Safe Deposit Co., viz.: J. S. Alexander, 
Louis V. Bright, L. L. Clarke, 8. L. Fuller, Francis L. Hine, 
C. H. Kelsey, W. V. King, Seward Prosser, Charles H.Sabin, 
F. A. Vanderlip and Albert H. Wiggin. ‘The officers of the 
Mercantile Safe Deposit Co. are: William Giblin, President; 
John B. Russell, Vice-President; Lawrence A. Ramage, 
Treasurer, and Elmer M. Billings, Secretary. An applica- 
tion to increase the capital of the company from $100,000 to 
$450,000 has been approved by the State Banking Depart- 
ment. 


—Howard M. Jefferson, heretofore Secretary of the 
Windsor Trust Co. of this city, has been made Secretary and 
Treasurer, and Frank Le Porin has become Assistant 
Treasurer. The executive committee elected last week is 
as follows: Stephen N. Bond, James A. Burden, August 
Heckscher, Robert H. McCurdy, John H. Storer, Arthur 
Turnbull and Cornelius Vanderbilt. 


—Indictments, it is reported, have been returned against 
Joseph E. Blackburn, a director of the Audubon National 
Bank of this city, which was placed in liquidation last July, 
and Charles W. Ridgway, who was counsel for David S. 
Mills, President of the bank. Both surrendered themselves 
on the Ist inst. and gave bail of $10,000 each. It is stated 
that they are charged with conspiring with President Mills to 
defraud the bank of $50,000. 


—R. M. Bailey has resigned as an Assistant Cashier of the 
National Nassau Bank of Manhattan. 


—Four additional branch post offices in Brooklyn have 
been designated as postal savings depositories; they are 
Station C, at 5316 Fifth Avenue; Station G, 860 Manhattan 
Avenue; Station 8, at 1262 Broadway, and Station W, at 
South Eighth Street and Broadway. 


—The organization of a new safe-deposit company, to be 
affiliated with the Long Island Loan & Trust Co. of Brooklyn 
Borough, is under way. Interests identified with the latter 
have acquired property at 193 Joralemon Street, adjoining 
the Temple Bar Building, on which a two-story and basement 
building will be erected, designed exclusively for the purposes 





of the new concern. The safe-deposit company will have a 
capital of $100,000. While controlling interest it in will be 
held by the trust company itself, part of its capital will be 
offered for subscription to the shareholders of the Long 
Island Loan & Trust. 


—At a banquet commemorating the tenth anniversary of 
the Union Trust Co. of Albany on the Ist inst., Grange Sard, 
President of the institution, the guest of honor of the occa- 
sion, was the recipient of a silver loving-cup. The affair was 
given at the Fort Orange Club by the officers and directors 
of the company, who considered the time opportune for 
suitably recognizing Mr. Sard’s services, and expressing to 
him the friendship and esteem in which he is held by his 
associates in the management. The cup is an exact replica 
of one designed during the reign of Queen Anne, about 1705. 
Mr. Sard has held the presidency of the company since its 
organization. Its capital has remained at $250,000 through- 
out the ten years, but its surplus and profits have increased 
from $275,000 to about $518,000. The deposits under the 
Dec. 21 report were over $4,000,000. 


—A motion to dismiss three indictments against C. J. 
Knapp, formerly President of the failed Binghamton Trust 
Co. of Binghamton, N. Y., was denied by Supreme Court 
Justice Gladding on the Ist inst. The indictments, it is 
stated, charge the defendant with having permitted over- 
drafts in an account with the trust company by the private 
banking firm of Knapp Brothers of Deposit, N. Y. In 1910 
Mr. Knapp was acquitted of the charge of having received a 
deposit in the private bank when the institution.was known 
to be insolvent. 


—At the annual meeting of the directors of the Security 
Company of Hartford on the 5th inst., Francis Parsons, who 
had been Secretary, was elected to the newly-created office 
of Vice-President and Trust Officer. Charles Edward Prior 
Jr., heretofore Assistant Treasurer, was made Secretary, 
while Arthur H. Cooley has become Assistant Treasurer. 
Arthur M. Bunce, Assistant Secretary, and Earle E. Dimon, 
Assistant Trust Officer; the two last named posts have just 
been created. Atwood Collins was re-elected President of 
the company and Charles Edward Prior was re-elected Vice- 
President and Treasurer. 


—The Union Trust Co. of Providence, R. I., began on 
Monday the payment of the final 10% due its depositors 
under the reorganization plan through which its re-opening 
was effected on May 4 1908. The institution was one of 
those which closed during the panic of 1907, its suspension 
having occurred on Oct. 25 1907. President Rathbone 
Gardner, in referring last week to the discharge of the obli- 
gations of those who were depositors at the time of the com- 
pany’s temporary embarrassment, said: ‘‘The liquidation 
of the contingent certificates, beginning on Monday, will pay 
every dollar that was owing to the depositors of the company 
when it was forced to suspend business temporarily in Oct. 
1907. There now remain only the deferred certificates held 
by former stockholders, but these have no legal hold upon 
the bank, and provision was made for them in the plan 
of reorganization that was accepted by everybody interes- 
ted.’’ As we have before indicated in these columns, the 
resumption plan provided for the immediate payment in 
full of all deposits of $100 or less and 50% of the company’s 
trust accounts, the remaining 50% of these accounts being 
represented by negotiable certificates of deposit. The claims 
of other creditors and depositors were provided as follows: 
10% with resumption, 70% in negotiable certificates of 
deposit, payable in seven installments of 10% each, at inter- 
vals of from 6 months to 3% years, and 20% in contingent 
certificates dependent upon future profits. The final pay- 
ment on the 70% of the deposits was made available in Nov. 
1909. In May of last year a payment of 50% of the con- 
tingent certificates (issued to represent 20% of the deposits) 
was made, and this week’s distribution covers the other 50% 
of the contingent certificates and accrued interest. The 
aggregate made available in the present payment is said to 
be about $1,750,000. 


—Negotiations under which the Land Title & Trust Co. 
of Philadelphia assumes the agreement entered into by the 
Philadelphia Stock Exchange with William F. Deakyne for 
the financing of the new building of the Exchange were con- 
cluded on the Ist inst. Title to the site was conveyed by 
Mr. Deakyne to James P. Rothwell, who executed first and 
second mortgages with the Land Title Co. for $1,300,000 
covering bond issues for the same amount. Mr. Rothwell 


later transferred the title to Edgar W. Nicholson, who 
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will hold it temporarily pending the chartering of a holding 
company to be known as the Philadelphia Stock Exchange 
Building Co., which is to have $250,000 capital. William 
R. Nicholson, President of the Land Title Co., will be 
President of the Building Co.; George D. Widener, George 
W. Elkins and Frederick T. Chandler, nominee for President 
of the Exchange, directors, and Edgar W. Nicholson, Secre- 
tary. Mr. Deakyne, in consideration of his services, receives 
$100,000 of the stock of the Building Co. The contract for 
the building has been awarded to George F. Payne & Co. 


—The Fidelity Trust Co. of Philadelphia has placed its 
stock on a 40% basis, this, it is stated, being the highest 
dividend rate paid among the financial institutions of that 
city, the Girard Trust Co. holding second place with 36%. 
In two years the Fidelity has doubled its rate; in May 1910 
the payments were increased from 20% to 32% yearly; in 
May 1911 the rate was advanced to 36%, while the further 
advance to 40% (in the declaration of a quarterly dividend 
of 10%, against 9% heretofore) was made this week. The 
company has a capital of $2,000,000 and surplus and profits 
of over $11,000,000. 


—The merger proceedings between the Continental Title 
& Trust Co. and the Equitable Trust Co. of Philadelphia 
were unanimously ratified by the respective stockholders on 
Thursday. The united institution will be known as the 
Continental-Equitable Title & Trust Co., as was noted in 
our issue of January 27, and the company will have a capital 
and surplus of $1,000,000 each. T.M. Daly, President of the 
Continental Title & Trust, will be President of the enlarged 
organization. The names of the other officials will be 
found in our previous reference to the consolidation. 


—Reports have been current the present week to the effect 
that a large amount of securities which had been deposited in 
the vaults of the Merchants’ Union Trust Co. of Philadelphia 
were missing, but according to the ‘‘Press’”’ of that city, the 
officers would neither affirm nor deny the rumors. The 
same paper states that ‘‘Walter 8. Shrouds, former Superin- 
tendent of the safe deposit vault department of the com- 
pany, who has been missing for nearly half a year, and who 
has been indicted by the grand jury and declared a fugitive 
from justice by the Philadelphia courts, is still sought. 
The officers admit that he took $30,500 from the surplus 
of the bank and say that it was because of this theft that 
they issued the warrant for his arrest on which the indict- 
ment was found.” The only statement which the officers 
would give out for publication was the following: 

What is stated in a New York paper this morning is an exaggerated and 
incorrect version of an old rumor. The parties interested believe it would 
be injurious to their interests to discuss it at the present time in any way, 
especially as the loss is trifling. 

—The proposal to reduce the capital of the Mortgage Trust 
Company of Philadelphia from $500,000 to $125,000 and to 
change the par value of the shares from $100 to $25 was 
ratified by the stockholders on Wednesday. 


—An order dismissing the voluntary petition in bank- 
ruptcy filed on Jan. 26 by the banking and brokerage firm of 
Norman MacLeod & Co. of Philadelphia was filed by Judge 
McPherson in the U. S. District Court on the 7th inst. 
William Penn Shipley is discharged as trustee by order 
of the Court. A settlement providing for the payment of 
50 cents on the dollar has been arrived at with the creditors. 
At the time the bankruptcy proceedings were entered into, the 
liabilities were given as $1,182,173. 

—An offer made by the Maryland Casualty Co. of Balti- 
more for the purchase of the common stock of the Maryland 
Trust Co. was declined this week by the executive committee 
of the latter. The Maryland Trust has $1,000,000 of com- 
mon stock and $500,000 of preferred. The price offered by 
the Casualty Co. was $110 per share. The latter intends to 
enter the banking and trust field, and as it would be more 
desirable to secure an established concern with a line of de- 
posits than to build up a banking business from the begin- 
ning, the tender to the Maryland Trust Co. was made. The 
offer was submitted through Robert Garrett & Sons, to whom 
the following letter announcing the rejection of the proposi- 
tion, was sent by President Zimmerman of the Maryland 
Trust Co.: 


February 5 1912. 
Messrs. Robert Garrett & Sons, 506 Continental Building, Baltimore, Md.: 
Dear Sirs: We beg to acknowledge your courteous letter of Feb. 3, sub- 
mitting an offer to purchase, under certain conditions, the common stock 
of this company at $110 per share. 
- This matter came before our executive committee to-day for its recom- 
mendation. The committee has instructed me to say that under no con- 


ditions could they recommend your offer to either the directors or stock- 
holders. wee tind te & or 


| 
This company has been growing satisfactorily, is doing an excellent 
business along conservative lines, and the stockholders are entitled to the 
reward which will accrue therefrom. 
It is only proper, however, in connection with your offer, to call attention 
to the fact that the present book value of the common stock is $124 per 
share, carrying its assets as is now done at very conservative valuations; 
while at fair prices for its assets the value of the common stock wouldgbe 
approximately $140 per share. +] 
We give you the above figures not to invite a higher bid, as, judging from 
the views expressed by our committee, they would not recommend any 
such proposition as you suggest. 
A discussion of this sort may lea ve a false impression in the public mind 
that negotiations are being carried on for the sale of this company and that 
it may be for sale, which is not the case. We should, therefore, ask that 
any further discussion of this matter be dropped, so far as is in your control. 
Yours very truly, 

L. S. ZIMMERMAN, President. 


—Calvary Morris, Chairman of the Board of the Cleveland 
Trust Co., died of apoplexy on the 6th inst. He was sixty- 
one years of age. Mr. Morris had held the Chairmanship of 
the directorate of the Cleveland Trust Co. since June 1908, 
and had previously been President of the company. He was 
also a director of the Bank of Commerce, N. A., of Cleve- 
land. Mr. Morris likewise had important railroad and coal 
affiliations; he was one of the members of the syndicate 
which built the Lake Erie Alliance & Wheeling RR., which 
was subsequently purchased by the Lake Shore interests, and 
he was heavily interested in the Chicago Lake Shore & South 
Bend syndicate. 


—Articles of incorporation for the Aetna Trust & Savings 
Co. of Indianapolis were filed on the 30th ult. The author- 
ized capital is fixed at $1,000,000 in $100 shares. It is 
stated that the company will take over the insurance business 
of John Wocher & Brother, established in 1883. The man- 
agement of the new institution will consist of Winfield Miller, 
President; John Wocher and Lynn B. Milliken, Vice-Presi- 
dents; August M. Kuhn, Treasurer; William F. Wocher, 
Secretary, and Thomas B. Fulmer, Assistant Secretary. 
The company will devote itself to a banking and trust busi- 
ness and will occupy the offices formerly used by the Union 
National Bank. 


—E. V. Bacharach, who recently became a Vice-President 
of the Mid-City Trust & Savings Bank of Chicago, has re- 
signed as Chief Auditor of the Corn Exchange National Bank. 
of Chicago. 


—The National City Bank of Chicago has created a pension" 
fund for the benefit of its salaried officers and employees. 
It became operative on the Ist inst. It is stated that it is: 
not obligatory for present employees to contribute to the 
fund but will be with future employees. The payments 
by officials and employees are fixed at 3% of the annual 
salary. j 

—A sixteen-story building is to be erected by the Colonial 
Trust & Savings Bank of Chicago on Adams Street, on a 
site adjoining the Corn Exchange National Bank Building. 
The lot has a frontage of 66 feet with a depth of 188 feet, 
and was leased for ninety-nine years from the Leopold Mayer 
Estate by L. C. Rose, President of the bank, at an annual 
rental of $25,000 for the first five years and $30,000 for the 
remainder of the term. 


—The directors of the Harris Trust & Savings Bank, 
Chicago, have elected P. A. Fagg Manager of the Municipal 
Buying Department of the Bank. Mr. Fagg has been 
associated with the N. W. Harris organization as an expert 


buyer for more than 18 years and latterly has been Assistant 
Manager. 


—Henry G. Goll, formerly Assistant Cashier of the First 
National Bank of Milwaukee, who was sentenced to ten 
years’ imprisonment in May 1906, following his conviction 
on charges of misapplying funds of the bank, was paroled 
on the 26th ult. 7 


—Irvine B. Unger, heretofore Assistant to the President 
of the Old Detroit National Bank of Detroit, has been elected 
a Vice-President of the institution. 


—At the special meeting held on the 6th inst., the stock- 
holders of the Union Trust Co. of Detroit ratified the propo- 
sition to increase the capital from $500,000 to $1,000,000. 
It is reported that the present shareholders have waived 
their rights to approximately one-half of the new issue; the 
stock released will be underwritten by a syndicate which 
will take it over at 150 and place it at the same price with 
other purchasers, whose connection with the bank is desired. 

—The stockholders of the Albion National Bank of Albion . 
Mich., which closed its doors on Jan. 2, have been ordered to 
pay an assessment of $100 per share on the $50,000 capital. 
The total losses in the bank are placed at about $325,000; it is 





stated that of this $160,000 went toward financing the Cook 
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Manufacturing Co.; $44,000 represented unearned dividends 
to stockholders; $50,000 unearned payments to depositors, 


and $75,000 represented unpaid interest on notes carried 
for years. 


—Frank P. Glazier, formerly President of the failed 
Chelsea Savings Bank of Chelsea, Mich., who had been im- 
prisoned under a sentence of from five to ten years imposed in 
Feb. 1910, has been freed under a parole signed by Gov. 
Osborn of Michigan on the 25th ult. Mr. Glazier was also 
formerly Treasurer of the State. The bank failed in Dec. 
1907. 

—Negotiations, it is stated, have been consummated 
through which a unification of the commercial banking inter- 
ests of the Union Bank & Trust Co. and the Valley Bank of 
Phoenix, Ariz., has been effected. The Arizona ‘‘Republi- 
can’’ states that the trust and other business of the Union 
Bank & Trust will be conducted by it as heretofore, but its 
cominercial business is taken over by the Valley Bank. It is 
understood that there is to be no change in the directorate 
or officers of either institution for the present, but an in- 
crease in the capital of the Union Bank & Trust Co., it is 
said, is contemplated. 

—The National Bank of Commerce and the Bank of In- 
dian Territory of Guthrie, Okla., were merged with the 
Guthrie National Bank of Guthrie, Okla., on Dec. 27. 
Robert Sohlberg, who was at the head of both the Bank of 
Indian Territory and the Guthrie National, is President of the 
enlarged institution, which operates under the latter name. 
The other officers of the consolidated bank are: Frank Dale 
and P. A. Norris, Vice-Presidents, and N. Holman, Vice- 
President and Cashier. The consolidation has served to 
give the Guthrie National deposits of over one million dollars, 
the amount being reported at $1,200,000 on Jan. 20 1912, 
against $577,549 on Sept. 1 1911. 


——-The stockholders’ annual meeting of the Mississippi 
Valley Trust Co., St. Louis, took place at the offices of the 
company, Fourth and Pine streets, on the 5th inst. Eight 
members of the board of directors whose terms of office had 
expired were re-elected to serve three years; they are 
Breckinridge Jones, President; William G. Lackey, Vice- 
President; Nelson W. McLeod, President German Savings 
Institution; Robert J. O’Reilly, M.D.; Henry W. Peters, 
President Peters Shoe Co.; H. Clay Pierce, Chairman of the 
Board of Waters-Pierce Oil Co.; Henry S. Priest, Boyle & 
Priest, and Julius 8. Walsh, Chairman of the Board of Direc- 
tors of the Mississippi Valley Trust Co. Other members of 
the board of directors whose terms have not expired are: 
Henry Semple Ames, Vice-President; William Bagnell, 
President Bagnell Timber Co.; John I. Beggs, President and 
General Manager St. Louis Car Co.; Eugene H. Benoist, 
James E. Brock, Secretary; Murray Carleton, President 
Carleton Dry Goods Co.; Charles Clark; Horatio N. Davis, 
President Smith & Davis Mfg. Co.; John D. Davis, Vice- 
President; David R. Francis, Francis, Bro. & Co.; S. E. 
Hoffman, Vice-President; W. J. McBride, Vice-President 
Baskell & Barker Car Co. of Michigan City, Ind;. Saunders 
Norvell, President Stoves & Hardware Publishing Co.; Wm. 
D. Orthwein, President William D. Orthwein Grain Co.; 
August Schlafly, August Schlafly & Sons; R. H. Stockton, 
President Majestic Mfg. Co., and Rolla Wells. The board 
will meet Feb. 14 for the annual election of officers of the 
company. 

—Sam P. Jones, who retired from the presidency of the 
Commercial Bank & Trust Co. of Louisville, Ky., has been 
elected Chairman of the Board of Directors, a newly created 
office in the institution. . 


—The Trust Company of Georgia, at Atlanta, has opened a 
stock and bond department under the management of 
William E. Bush, who was in the stock and bond business 
at Augusta for a number of years, and is well known through- 
out the South as well as in New York. 

—The Central Trust Co. of Macon, Ga., of which J. J. 
Cobb is President, began business on the Ist inst. The insti- 
tution was organized in December. It has a capital of 
$300,000, and its various branches of business include 
savings, trust, collection, stock and bond, real estate and 
corporation departments. Mr. Cobb’s associates in the ad- 
ministration of its affairs are W. E. Small, Leon 8. Dure 
and Will Gunn, Vice-Presidents; G. 8. Derry, Secretary; J. 
M. Massey, Treasurer, and E. P. Mallary, Trust Officer. 

—H. O. Penick has resigned as Cashier of the Whitney- 
Central Trust & Savings Bank of New Orleans to become 
Vice-President of the Jefferson Manufacturing Co., organized 





for the purpose of manufacturing denatured alcohol from 
Louisiana blackstrap molasses. 

—The Dominion Bank of Toronto is one of the Canadian in- 
stitutions which is developing at an exceptional pace, its 
total assets having reached $70,179,553 in the Dec. 30 1911 
report, which was presented to the stockholders on Jan. 31. 
The amount compares with $62,677,821 on Dec. 31 1910 and 
$58,957,039 on Dec.311909. The deposits (interest-bearing 
and non-interest-bearing) reach $53,547,865 in the new state- 
ment, having risen from $49,302,785 during the year. 
Owing to the general expansion of the bank, it was decided dur- 
ing the past summer to raise the paid-in capital from $4,000,000 
to $5,000,000. The rights to subscribe to the new issue 
expired on Jan. 15, at which date $975,700 of the amount 
was subscribed and $807,852 50 was paid up. ‘The reserve 
fund amounted to $5,702,799 in the Dec. 30 statement, which 
showed profits carried forward of $500,116. The institution 
has branches and agencies throughout Canada and the United 
States, also a London, England, branch. Edmund B. Osler, 
M. P., is President, and Clarence A. Bogert General Manager. 


. 








TRADE AND TRAFFIC MOVEMENTS. 

COPPER PRODUCTION AND CONSUMPTION .—The 
January statement of the Copper Producers’ Association, 
issued on Thursday, shows a heavy reduction in the stocks of 
marketable copper during the month. Deliveries of copper 
for domestic consumption and for export amounted to 
142,511,805 lbs., while the production was only 119,337,753 
Ibs., thus reducing stocks on hand from 89,454,695 on Jan. 1 
1912 to 66,280,643 lbs. on Feb. 1. In the following we 
compare the different items for the two years: 


if 

















Copper— 1912. 1911. 
Stocks beginning period--.._......-..----- -lbs. 89,454,695 122,030,195 
PEIN bs Seder idels ceciudacevedsstouse ds 119,337,753 115,696,591 

oo niet mibane Oma e as 208,792,448 237,726,786 
Deliveries for— 

Demestic Consumption... ..............--.-. 62,343,901 42,078,557 

SIE Gi ddtnds oDibidn oc biind s cidine db See cei 80,167,904 53,208,739 

142,511,805 95,287,206 
ERIE OE a ND RIES Gta 66,280,643 142,439,490 


ANTHRACITE COAL PRODUCTION .—The production 
of anthracite coal during the month of January 1912 showed 
a decrease of 140,421 tons, compared with the same month 
last year. In the following we give the shipments of each 
company for January 1912 as compared with the correspond- 
ing month in 1911: 











Ja 
Road— 1912. 1911 
Philadelphia & Reading.................-- tons_1,186,534 1,134,280 
RA , , ciis, it tie apiadivian bdleed onbnoctod 1,020,447 1,021,447 
Central Railroad of New Jersey............---- 760,035 772,130 
Delaware Lackawanna & Western.........-_--_-- 791,698 863,371 
ee se oe cae obecodboohwoe 567,279 611,758 
teams Bi esate dade aeidichdide eniahdieeen ge ia ili: meee tle 542,819 591,917 

















London, Saturday, January 27 1912. 
This week there has been a more cheerful feeling through - 
out the City, and there has been somewhat more activity 
in the stock markets. Mainly the improvement is due to the 


belief that international politics are very much better than 
they have been recently. So far as the dispute between 
France and Italy is concerned, everybody in London is per- 
suaded that it will be settled quickly and in the most amic- 
able spirit. Indeed, it isso manifestly in the interest of both 
not to quarrel that it is hardly conceivable they should do so. 
The result of the German elections, too, incline people, both 
here and in Germany, to think they make for peace. It is 
always risky, of course, to judge how events like the sur- 
prising strength shown by the Socialists may affect the con- 
duct of a great government. The German Government can 
set at defiance the Reichstag for a very considerable time, 
and it is quite possible, of course, that it may either order an 
early dissolution or take its own course independent of the 
wishes of the new members. But the fact that the Socialists 
are now the strongest single party in the House, and that 
they are likely in most important matters affecting foreign 
relations, at all events, to have the support of the Radicals 
and the National Liberals, makes people generally believe 
that the German Government will be too much occupied 
with its internal difficulties for some time to come to engage 
in anything that would threaten the peace of Kurope. 

There are two other reasons why the prospects of peace 
are believed to be much brighter now than they were recently. 
The first of these is the hostility that is being shown by the 
war party in Austria-Hungary to Italy and the determina- 
tion of the Emperor Francis Joseph and the governments 


both of Austria and Hungary not to allow a breach. of the 
peace with Italy. The second is the struggle that is going on 
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at Vienna between Count Aehrenthal and his opponents. 
His real opponent is supposed to be the heir to the Throne, 
whose strong disapproval has been excited by Count Aehren- 
thal because of the part the latter played in forcing the resig- 
nation of the late Chiefof Staff. Over and above all this, 
there are rumors that an early peace between Italy and 
Turkey may be looked for. The rumors, panane, are too 
good to be true. At all events, they have n repeated so 
often that people have lost all faith in them. Yet it is plain 
that Italy has every interest in making peace at the earliest 
possible moment. 

At home the cotton strike and lockout have been settled, 
but, unfortunately, the operatives do not show very great 
inclination to comply with the terms of the settlement. 
They are boycotting all who do not join the labor unions, and 
in some cases they are actually threatening to strike if non- 
unionists are employed. It is by no means certain, there- 
fore, that the settlement will prove final. If it does not, 
business will be again thrown out of gear. On the other 
hand, there issuch a demand for Lancashire cotton that most 

ople who are well acquainted with the facts refuse to be- 
ieve that either employers or am 4° will injure them- 
selves by unreasonable conduct. In this matter everybody 
is agreed the operativer are in the wrong. 

Very little progress has yet been made towards a settle- 
ment of the dispute in the mining industry. The impression 
is = that it will be settled er and there appears 
to be no doubt that the majority of both employers and em- 
ployed are favorable to a settlement. Yet the negotiations 
are dragging along slowly. Of course, it is to be recollected 
that there is a whole month in which¥to settle, and that, 
therefore, there is no real need for hurry. But the existence 
of so much doubt has an injurious effect upon business. 

Money in the open marketgin London is scarce and dear. 
Indeed, the open market is heavily indebted to the Bank of 
England. At the same time, next week the Government 
will have to pay to the National Telephone Company three 
millions sterling, while the Treasury bills falling due amount 
to another three millions. Of this total it is understood that 
somewhat over half is held in the open market. Conse- 
quently, in the course of a week or ten days the supplies in the 
open market will be increased by from four to five millions 
sterling, which will, no doubt, cause some ease for a time. 
On the other hand, the collection of the revenue is on a very 
great scale, and is transferring money in immense sums from 
the open market to the Bank of England, while India is tak- 
ing very large amounts of gold. On Wednesday and Thurs- 
day of this week it took £630,000. It also took consider- 
able sums from both Australia and Egypt, and Egypt is re- 
couping herself for a portion of what she gave to India by 
drawing upon the Bank of England. The Bank, therefore, 
though it is exceedingly strong, is not strengthening itself 
by the receipts of gold from abroad. Its strength is mainly 
due to the rapid return of coin and notes from the internal 
circulation since the beginning of the year. 

The India Council offered for tender on Wednesday 120 
lacs of bills and telegraphic transfers, and the applications 
amounted to 1,387 lacs at prices ranging from Is. 4 3-32d. 
to ls. 4 5-32d. per rupee. Applicants for bills at 1s. 4 3-32d. 
were allotted 4 per cent, while applicants for transfers at 
ls. 4d. were allotted 4 per cent, and above in full. 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c,, at London, 
as reported by cable, have been as follows the past week: 
L 


ondon. 
Week ending Feb. 9. 








Sat. Mon, Tues Wed. Thurs. Fri. 
eeeecwerees. d. 26% 26 15-16 27 27 1-16 279-16 27 11-16 
Consols, 244 per cents_____. 77% 77 9-16 77% 78 78 3-16 78 
For account............. 77 15-16 77% 77 15-16 78% 78 5-16 78% 
French Rentes (in Paris), fr. 95.55 95.40 95.37% 95.32% 95.22% 95.35 
Amalgamated Copper Co... 63 62 62 62% 62% 65 
Amer. Smelting & Refin. Co_ 71 71 71 71% 71% 73 
b Anaconda Mi a a 7 7 7 7 7% 734 
Ateh. Topeka & Santa Fe___1065% 106 % 106% 107 106% 106% 
, | PSG pags ~~ 106 106 106 106% 106% 
Baltimore & Ohio.__....._._. 104% 104% 104% 105% —SO«d1 05 105 
en ee 90% 90 9l 91 gt 91 
Canadian Pacific __......_.. 235 236% 236 235% 236 235% 
Chesapeake & Ohio__....__.. 71% 71% 71 71% 71% 72% 
Chicago Great Western____. 18 18 18 17% 17% 18 
Chicago. Milw. & St. Paul__cl06 106% 10634 106% 106% #£«2106% 
Denver & Rio Grande___._. 21% 21% 22 21% 21% 21% 
Uk. he cabal balun 45 45 44% 42 43 44 
ar iti canines sha. aren 31% 31% 31% 31% 31% 
First preferred......_.... 52 51% 51% 52 52 52 
Second preferred........ 42% 41% 41% 42 42 42 
Illinois Central............ 3 139% 139 139 13934 139% 
Louisville & Nashville_.___. 154 154% 154% 154% 155% # £156 
uri Kansas & Texas... 27 27 34 27 % 27 27% 27 34 
BOOMEEUE ao ccccuccccece GM 65% 65% 65 65 65 
Missouri Pacific ........_... 40% 41 41 41% 41 41 
Nat. RR. of Mex., Ist pref_. 71% 71 71 71 71 71 
Second preferred._____.. 35 34% 3434 34% 34% 34% 
N. Y. Cent. & Hudson River.113 % 113% 113% 113% #4114 113% 
N. Y. Ontario & Western... 38 38 37% 37% 38 37% 
Norfolk & Western...__...110% 110% 110% lll 111% #=111% 
PUOMIOE. 62 ais Oh Ck Réwk 93% ee 93 ta a o., 2 
Northern Pacific ..__.._......119} 119% _ =119 119% 119% 119% 
a Pennsylvania_._..__._.__... 63% 63 63% 64 64 63 % 
a Reading Company ____-__. 8034 8044 80% 81 81 81 
a First preferred._.___._. 46% 46% 46% 47 47 47 
a Second preferred._____. 50 Se Pre a < ee 
Rock Island_........_..-_: 24% 24% 24% 24 24% 24% 
Southern Pacific.._._.......109% 109 % 110 110% 110% 110% 
Southern Railway__.___._. 27% 27% 27% 28 29 29% 
ee 70% 71 73 74 74 
I Gg - « wei no bocce 166% 165% 167% 167% # £168 168% 
sa 94% 94% 9444 95 95 95h 
U. 8. Steel Corporation _.... 62% 62 62% 62% 62 3% 2 
Bregermea .............-elll 111 111% 111% 111 110% 
WE ere ee a ee 7% 7% 7% 7% 7% 
le EET 18 18% 18% 18% 19 
Extended 4s_....____. 57 % 57% 57% 57% 57% 57% 
a Price per share. O¢€£ sterling. c Ex-dividend. 
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Breadstuffs Figures brought from Page 426.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 





















































Receipts ai—j| Flour. Wheat. Corn. Oats. Barley Rye. 
bbis.196ibs.\bush. 60 ibs. \bush. 56 ibs.\bush. 32 ibs. bush .48ilbs .\bu.56 ibs 

Chicago __.-. 168,1 219,500; 4,230,600} 1,629,000 698 ,000 79, 
Milwaukee .. 73,200} 219,450 900i 318, 388.700) 117,700 
Duluth __- _- 16,220 162,2 coe Caen 66,841 ,068 
Minneapolis.j| __...- 1,965,000 220,290 392,660 321,800 41,490 
Toledo ___.. on cd : 80,500 > je. Sole MR SS Sh eee 
Detroit ___ _. 7,300 30,105 112,231 a, Ee a eee 
Cleveland _. 580 ,490 29,480 31,555 ey a oe a 
St. Louis... 57,44 292,800; 1,390,800 401,200 3,200 1,100 
i, 49 ,000 10,000 814,267 124,800 42,000 7,700 
Kansas City.| -...... 249,200| 1,447,200 I ee 
Total wk. ’12 371,872| 3,225,795| 8,726,268) 3,314,993!) 1,459,768) 255,575 
Same wk. ’11 270,740} 3,694,764| 5,667,559! 3,515,857) 1,356,274) 126,760 
Same wk. ’10 427 ,864| 4,607,823, 6,333,625) 4,030,116! 2,192,1 139,687 
Since Aug. 1 

1911-12___| 6,314,966] 177,009,711)|104,384,679| 84,275,580'49,705,354/|6,077,691 

1910-11___| 9,054,667|156,706,811/|111,250,454| 118,946,867 |46,493 ,853/3,703 ,698 

1909-10. __'12,095,635!'179,477,408' 95,277,806! 20,518,620 51,023 ,854'4,748,523 








Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 3 1912 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye 

Receipts at— bdis. bush. bush. bush. bush. bush. 
New York.....__.. 125,516 189,600 637 ,875 205.875 220,160 1,150 
B a 35,347 88,124 92,014 67 ,067 wa. «ma 
Portland, Me__-__. 8, 250,000 aes ES IS 5 et aa ee apeciam ea 8 
Philadelphia __- _- 44,899 50,57 151,027 118,636 1,000 800 
Baltimore__....... 26,315 43,793 1,503,286 we ae > ceded 3,699 
New Orleans *_._.. 26,138 8,400 401,100 ee... * 6S we SS Ae 
Newport News _. __ eee: senile ae a Ree Se Sk, 2 ee em 
Bok en}. duh 41,000 nt: °c eenlies  xcthneek 6 bee 
SRA SS fe ee SR oy eR reget 
Montreal......... 11,538 27,488 italia 24,316 es Fea 
Total week 1912_. 337,753 1,114,977 3,027,302 479,750 230,639 5,649 
Since Jan. 1 1912__1,479,617 5,606,133 10,124,834 3,181,348 1403,198 65,448 
Week 1911__....- 288,561 691,086 3,297,246 1,043,093 116,650 8,703 
Since Jan. 1 1911__1,765,485 3,918.929 15,740,011 5,454,764 587,246 80,647 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Feb. 3 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports jfrom— bush. b bbis. bush. bush. bush. bush. 
New York._..._.._._.. 391,715 320,269 56,203 ae oc.) eee 3,043 
Portland, Me__.. 250,000 189,000 8,000 et ee ee a ee ee ee. 
—__liligelipeaa agate 135,681 68,571 13,607 PPR EELS HN A pee Eel yaet. . 
Philadelphia _._.. 292, 43, ees Sa cha  (UeAhas (ok da * etek 
Baltimore....... 287,553 877,475 21,100 viaiinies eighteen 
be Sei a 23,000 #£«8.071 OS Sia ea, ee 
Newport News... _ ___._._. Ce a eae ee 
i Pcewes ce -xeeeke- ~  Seewiv 6,000 Ne le 
Mobile .__..... ee ees sf 6,000 I ce OR be 
Total week __ __1,772,949 1,572,315 197,981 ins Ste ee 3,043 
Week 1911______ 600,182 3,395,270 187,599 > dams alin? OS" “ubinios alias 1,876 


The destination of these exports for the week and since 
July 1 1911 is as below: 











Flour———- ———_——-Wheait-— —Corn- 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jor week and Feb. 3. 1911 Feb. 3. 1911. Feb. 3. 1911. 


Since July 1 o— bbis. 


bbls. bush. 
United Kingdom. _.102,044 2,927,117 


bush. bush. bush. 
987,506 34,374,597 678,947 8,582,266 





Continent _........ 16,578 1,250,371 778,439 22,588,865 844,272 10,505,172 
Sou. & Cent. Amer. 18,463 631,675 7,004 420,872 2,152 711,452 
West Indies_.____. 33,679 792,888 $ ...... é 45,286 1,190,680 
Brit. Nor. Am. Cols. , ee 11,878 
Other Countries.... 25,217 218,697 }#-—-..... 23 ,000 1,658 23 ,206 

es a 197,981 5,856,398 1,772,949 57,416,922 1,572,315 21,024,654 
Total 1910-11_____. 187,599 5,453,200 


600,182 33,881,488 3,395,270 22,955,448 


The world’s shipments of wheat and corn for the week 
ending Feb. 3 1912 and since July 1 1911 and 1910 are shown 
in the following: 





























| Wheat. Corn. 

Exports. 1911-12. 1910-11. 1911-12. 1910-11. 

Week Since Since Week Since Since 

Fed. 3. Jilly 1. July 1. Feb. 3. July 1. July 1. 

Bushels. Bushels. Bushels dels Bushels hels. 
North Amer./3,688,000/ 108,340,000) 74,793,000/1,968,000) 19,161,000, 20,626,000 
Russia _.... 4,000} 55,786,000) 141,928,000)1,530,000| 26,240,000; 7,907,000 
Danube __..- ,000; 52,569,000) 69,080,000}1,445,000| 47,977,000) 16,579,000 
Argentina __| 496,000) 23,282,000) 32,056,000; —__.__- 60,000, 87,973,000 
Australia _..|1,104,000) 30,052,000) 25,040,000) _._..-} Leelee} fe eee 
ee Po @ woe BY Ee Sere ee rer eee 
Oth. countr’s| 312,000) 6,977,000; 5,820,000} -....-) Leet l] Leelee 
Total... ..'7,712,0001305 ,000 ,000' 377 ,091 ,000/ 4,943 ,000 93,438,000. 138 ,085,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





= | 




















Corn. 

United United 

Kingdom. | Continent.| Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. Bushels Bushels. Bushels. 
Feb. 3 1912__|21,824,000| 7,120,000|28,944,000| 5,194,000) 7,013,000) 12,207,000 
Jan. 27 1912. _}20,120,000| 7,832,000/27,952,000) 4,012,000} 5,959,000!) 9,971,000 
Feb. 4 1911_.|16,464,000) 21 ,496,000/37 ,960,000| 4,573,000) 9,954,000) 14,527,000 
Feb. 5 1910__|24,800,000| 8,160,000/32,960,000) 4,080,000) 4,845,000) 8,925,000 
Feb. 6 1908 --|23,760,000 15,040 ,000}38,800,000) 3,315,000) 2,040,000) 5,355,000 
Feb. 8 1908 __i30,800,000) 13 ,440 000/44 240,000! 3,920,000! 2,840,000| 6,760,000 
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STOCK OF MONEY IN THE COUNTRY.—The following 
table shows the general stock of money in the country as well 
as the holdings by the Treasury, and the amount in circula- 


tion on the dates given. 


found in our issue of Feb. 18 1911, page 437. 
~Stock of Money Feb. 1 1912— —Money in Circulation— 


In United 
States. 


Held in 


Treasury .d 


$ > 
Gold coin and bullion __..*1,803,282,321 164,195,516 


_-——--—- -—-— - = ~—-—-s-—- +88. 


71,458,840 
7,522,937 
15,934,925 
21,775,669 
11,651 
9,547,034 
47,855,918 


February 1 
1912. 


$ 

603 ,474,436 
964,153,529 
73,105,430 
468,659,075 
142,891,789 
3,045,349 
337 ,133 ,982 
693 ,806,050 


The statement for Feb. 1 1911 will be 


February 1 
1911. 


$ 

597 ,287 ,884 
901,386,352 
74,324,297 
469,310,942 
139,095,209 
3,415,123 
338,148,703 
688 581,955 





Subsidiary silver ._____- 0164,667,449 

Treasury notes of 1890___. 3,057 ,000 

United States notes._....... 346,681,016 

National bank notes____ _. 741,661,968 
Total 


__ ..3,624,572,121 338,302,481 3,286,269,640 3,211,550,465 


Population of continental United States Feb. 1 1912 estimated at 94,958,000; 


circulation per capita, $34 61. 


* A revised estimate by the Director of the Mint of the stock of gold coin was 


adopted in the statement for Aug. 1 1907. 


There was a reduction of $135,000,000. 


b A revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted in the statement of Sept. 1 1910. There was a reduction of $9,- 


700,000. 


a For redemption of outstanding certificates, an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $35,714,169 37. 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. 
The State Savings Bank of Benton Harbor, Mich., into ‘‘The American 


National Bank of Benton Harbor.”’ 


of Suisun.’’ Capital, $100,000. 


Capital, $100,000 
The Solano County Bank of Suisun, Cal., into ‘‘The F 


irst National Bank 


CHARTERS ISSUED TO NATIONAL BANKS JAN. 27. 


ehncadine Be People’s National Bank of Perry, Ia. 


O'Malley, Pres.: J.C. O’Malley, Vice-Pres.; E. D. Carter, Cashier 
First National Bank of Lincoln, Ala. 


10,131—The 
Lane Tilton, Pres.; 


Capital $50 


Capital, $25,000. 
R. B. Burns and T. J. Watson, Vice-Pres.: L.U. 


,000. John 


Mc 


Dickinson, Cashier. (Conversion of the First State Bank ofLincoln) 


Capital, $25,000. Wil- 
liam Campbell, Pres.; Warham B. Short, Vice-Pres.; Lettie R. 


10,132—The First National Bank of Coal City, Ill. 


Young, Cashier. 


CHANGES OF TITLE. 


1,935—The National Bank of Greenville, S. C., to ‘“‘The First National 


Bank of Greenville.’’ 


10,062—The Jenkins National Bank, Jenkins, Ky., to ‘‘The First National 


Bank of Jenkins.”’ 


VOLUNTARY LIQUIDATION. 
6,616—The National Bank of Lillington, N.C., Jan. 22 1912. 


ceeded by a State bank. 


To be suc- 





Canadian Bank Clearings.—The clearings for the week end- 
ing Feb. 3 at Canadian cities, in comparison with the same 
week of 1911, shows an increase in the aggregate of 20.7%. 






































Week ending February 3. 
Clearings at— 
Inc. or 
1912. | 1911. Dec. 1910. 1909. 
$ $ % $ $ 

Montreal __...........|} 42,622 294| 40,687,297; -+-4.8) 33 113 867! 26,804,015 
Toronto. ..............} 37,812,191) 33,000,000) +14.6| 30,767,779) 27,591,126 
al RE ES aa 22,906,178) 15,980,400) +-43.3!] 14,592,361) 10,948,141 
Vancouver __._..-.....| 10,202,037) 8,514,118) 4-19.8) 6,626,054| 3,907,760 
Ottawa ...............| 4,224,936) 3,170,941) +33.2| 3,780,502; 2,978,064 
Ee ea 2,467,498) 2,191,509} +12.6) 2,273,315) 1,894,387 
Halifax _..............| 1,936,181]; 1,454,966) +33.1] 1,912,902} 1,670,23 
Hamilton -............}| 2,708,044) 2,107,559) +23.8) 1,735,857) 1,527,920 
St. John..........-...} 1,513,195) 1,409,491) +7.7| 1,333,321] 1,165,559 
A 4,133,910} 2,531,317) +63. 2,083,588! 1,351,173 
London _...........-..} 1,116,040) 1,189,818) —6. 1,191,592) 1,191,854 
Victoria.........-.....| 2,807,905) 2,096,221) +33.9) 1,672,391 901,448 
DER cubweckenene 3,193,477; 1,332,785|+139.6| 1,121,279 729,998 
ee 1,650,830; 1,039,482; + 58.8 695,249 SRS: 
 EEGSSESES IE epee 500,000 435,717; +14.8 RE Baey. PORES» : 
Lethbridge ___.......-. 547,661 I I 
at on. 6 os wie wiss oo 1,674,868| 1,098,595) +52.4; .__._..___. hes. 
I 71,520 469,370; +0.5 hk ORE ditt a 
ee es 763,186) Not include}d in tot/al 
Dare Wee... ...<<-<. 500,187| Not include/d in totj\al 

RE ER PE 142,488,765, 118,061,057) +20.7/102,900,057| 82,661,679 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


ae 





Name of Company. 





Railroads (Steam). 

Alabama Great Southern, preferred_.-- 
Atch. Top. & 8. Fe, com. (qu.) (No. 27) 
Atlantic Coast Line Co., Conn. (quar.)__- 
Baltimore & Ohio, common 

AGERE RE ANN SER aT + 
Bellefonte Central (annual)_..._.....___._. 
Boston & Maine, common (quar.)_...___. 

EIA at ae hk a ae 
Buffalo Rochester & Pittsburgh, common 

gS RRR RE ates seer Se ay 
SESE aes 
Chicago Milw. & St. Paul, common 

TY tic ct 
Chic. St. Paul Minn. & Om., com. & pref- 
Cleve. & Pitisb., reg. quar. (quar.)_.___- 

Special guaranteed (quar.)......_.-- es 
Cripple Creek Cent., pref. (qu.) (No. 25) 
Delaware & Bound Brook, guar. (quar.) _. 
Delaware & Hudson Co. (quar.).......- 
Grand Trunk, third preference 
Illinois Central (No. 114)_........-.-.-- 
Lehigh Valley, com. & pref. (extra) --.-- 
National Rys. of Mex., Ist pref. (No. 9) 
N. Y. Chicago & St. Louis, common... 

First and second preferred. _.__..---- 

















Per When Books Closed. 
Cent. | Payable. Days Inclusive. 
3 Feb. 24|Holders of rec. Feb. 8a 
1% |Mch.  1)|Holders of rec. Jan.3la 
Mch. 9d\Feb. 28 to Mch. 8 
3 Mch. 1; Holders of rec. Feb. la 
2 Mch. 1/Holders of rec. Feb. la 
1 Feb. 15/Holders of rec. Feb. la 
1 April 1/Holders of rec. Mch. 1 
3 Mch.  1)/Holders of rec. Feb. 15 
2% |Feb. 15/Holders of rec. Feb. 6a 
Feb. 15)Holders of rec. Feb. 6a 
1% \|Mch. 4/\Feb. 21 to Mech. 8 
24% iMch. __1| Holders of rec. Feb. 5a 
3% |Mch.  1|Holders of rec. Feb. 5a 
3% |Feb. 20|Holders of rec. Feb. 2a 
1% \|Mch.  1)|Holders of rec. Feb.i0a 
1 Mch.  1)/Holders of rec. Feb.10a 
1 March 1)Holders of rec. Feb. 17 
2 Feb. 20\Feb. 10 to Feb. 20 
a3 Mch. 20/Holders of rec. Feb.26a 
344 |\Mch. __1| Holders of rec. Feb. la 
10 Feb. 26)Holders of rec. Jan.19a 
2 Feb. 10| Holders of war’nts No. 9 
Mch. 1/Holders of rec. Feb. 2a 
2% \Mch. _1'Holders of ree. Feb. 2a 











Name of Company. 








Railroads (Steam) Concluded. 
Norfolk & Western, adj. pret. (quar.)_.--. 
Norfolk & Western, common (quar.)._.-_- 
Oswego & Syracuse... .. ..........-ece 
Penneyivania (quar.)...... 0... 0..-< 2c 
Phila, Germ. & Norristown (quar.)....-. 
Reading Co., Ist pref. (quar.)_.......-. 
Rome Water. & Ogdensburg, cuar. (qu.) 
Southern Pacific (quar.) (No. 22) 
Southern Railway, prejerred_............- 
Union Pacific, common (quar.)......-...- 

, GRRE SUPE TP eee gs ag 
Utica Clinton & Binghamton. .........- 


Street and Electric Railways. 
Binghamton (N. Y.) Rallway 
Boston Elevated Ry_..._........-..-...- 
Brooklyn Rapid Transit (quar.)_.......-.- 
Connecticut Ry. & Ltg., com.& pf. (qu.) 
Detroit United Ry. (quar.)_._.....---- 
Duluth-Superior Trac., com. (quar.) .... 

ES EES I ee 
Federal Light & Trac., pref. (quar.) .._..- 
Georgia Ry. & Electric, common (quar.) . -. 
Havana Elec. Ry., com. & pref. (quar.) 
Kokomo Marion & West. Trac., common. 
Pacific Gas & Elec., pref. (qu.) (NO. 24) _- 
Philadelphia Company, preferred... _. .. 
Portland (Ore.) Ry.,L.&P. (qu.) (No. 5) 
Rochester Ry. & Light, pref. (quar.) .._--.. 
Susquehanna Ry., Light & Power, pref _. 
Tampa Electric Co. (quar.) (No. 29)... 
Twin City R. T., Minneap., com. (quar.) 

rN: OO i a 
Union Street Ry., New Bedford (quar.) - _- 
Washington Ry. & Electric, com. (quar.) - - 


Banks. 
Mechanics & Metals National (quar.) __ -_- 


Miscellaneous. 

Adams Ezpress (quar.) ............---.- 
Amalgamated Copper (quar.)_........-. 
American Bank Note, com. (quar.)..... 
Am. Beet Sugar, com. (quar.) (No. 2)-- 
Amer. Pneumatic Service, first pref 

BOORe MORRIS ow. duos clientes kone 
American Radiator, common (quar.)_. _. 

Ce GON a a 

Common (payable in common stock) _. 

IE . CN ais oy a hatin 
Amer. Smelt. & Rejfqg., com. (spectal).-_- —- 

Preferred (No. 51) (special). _......-...- 
Amertcan Tobacco, pref. (quar.).......-- 
Amer. Writing Paper, prejferred___._...-. 
Bond & Mortgage Guarantee (auar.)___- 
Borden’s Condensed Milk, com. (No. 33) 
ee ns oe SS 
Cambria Steel (quar.)................- 
Canada Cement,Ltd.,pref. (quar.)(No.8) 
Casein Co. of Am., pref. (qu.) (No. 47) .. 
Columbus (O.) Gas & Fuel, com. (quar.) -- 
Consolidated Gas of New York (quar.).. 
Saal i ee Sees like i atoetaein 
Diamond Match (quar.)..........-.---- 

CO a A 
Federal Utilities, Inc., pref. (qu.) (No. 3)- 
General Asphalt, pref. (quar.) (No. 19)--- 
General Chemical, common (quar.) .._. -. 
Gorham Manufacturing Co., com. (quar.) 
Greene Cananea Copper (No. 1)___.._--. 
Internat. Harvester, pref. (qu.) (No. 20) 
International Nickel, com. (quar.)...--.. 
Jefferson & Clearfield Coai & Iron, pref -_. 
Lehigh Coal & Navigation (quar.)...... 
BEGRORtNG TMvestmeNE .. .. .. cc cc cc cece 
May Depariment Stores, com. (quar.)_._- 
Michigan State Telephone, com. (quar.) 

Common . Re 1 LEIS S WR 

8 a RA a SD Ree naga 
Mobile Electric, preferred (quar.)-_. .-. 
Montreal Lt., H. & Pow. (quar.) (No. 43) 
National Carbon, pref. (quar.).......-- 
National Lead, pref. (quar.).........-- 
Nevada-California Power _...........-.. 
Niles-Bement-Pond, common (quar.)..--.- 

I EE ERC 
North American Co. (quar.)..........-- 
People’s Gas Light & Coke (quar.)...-.-- 
Philadelphia Electric (quar.)_.........-.-- 
Pitisburgh Steel, preferred (quar.)..-.---- 
en 
Pratt & Whitney, pref. (quar.)....-.---- 
Pressed Steel Car, pref. (quar.) (No. 52). 
Procter & Gamble, common (quar.)...-.. 
Pullman Company (quar.) (No. 180)... --. 
Quaker Oats, common (quar.).....-.-..-- 

PRR Bic cadeben o occcoucccos 

Ie i ee me oe 
Sears, Roebuck & Co., common (quar.) _. 
Silversmiths Company (quar.)........-- 
BO Fe BOS oc ic oo ce dtbone 
Studebaker Corporation, pref. (quar.)...-~- 
ee ea elen ae 
Untted Cigar Mfrs., pref. (quar.)......-- 
U.S. Steel Corp., com. (qu.) (No. 33) -_- 

Preferred (quar.) (No. 43)_....-.--.-- 
U.S. Printing of N.J., pref. (quar.)-...-- 
U.S. Telephone, pref. (quar.).....-.....-.- 
Virginia-Carclina Chemical, common. -_. 
































Per When Books Closed. 
Cent. | Payable. Days Inclusive. 
1 Feb. 19! Hoiders of rec. Jan.3la 
1% |iMch. 18)|Holders of rec. Feb.29a 
4% |Feb. 21!Holders of rec. Feb.10a 
1% |Feb. 259|Holders of rec. Feb. 5a 
3 Mch, 4\Feb. 21 Mech. 3 
l Mch. 14/|Holders of rec. Feb.26a 
1% |Feb. 15)Holders of rec. Jan.3la 
1% |Apr. 1iMch. 6 to Apr. 3 
2 April 24)Holders of rec. Mch. 30 
2% |Apr. 1! Holders of rec. Mch. 2a 
2 Apr. 1| Holders of rec. Mch. 2a 
2 Feb. 10\Feb. 1 to Feb. ill 
2e iFeb. 15\Feb. 2 to Feb. 15 
3 Feb. 15|Holders of rec. Feb. 3a 
1144 |Apr. 1| Holders of rec. Mch. 9a 
1 Feb. 15\Feb. 1 to Feb. 16 
1% |Mareh 1)|Holders of rec. Feb. 14 
144 |Apr. 1|Holders of rec. Mch. 15 
l Apr. }|Holders of rec. Mch. 15 
1% |Mch. 1/Feb. 16 to Mech. 1 
2 Feb. 20/\Holders of rec. Feb.10¢@ 
1% iFeb. 10\Jan. 21 to Feb. 10 
1% iFeb. 10/Feb. 2 to Feb. 10 
1% |Feb. 15!Holders of rec. Jan.3la 
244 i\Mch. _—i1 |} Holders of rec. Feb.10¢@ 
1 March 1/Holders of rec. Feb. 12 
1% i|Mch.  1/Holders of rec. Feb.23a 
2% iMarch 1iFeb. 16 to Feb. 29 
2% |iFeb. 15)Holders of rec. Feb. 5a 
1% |April 1/Holders of ree. Mch. ‘11 
134 |April 1!Holders of rec. Mch. 15 
2 Feb. }| Holders of rec. Jan.16a 
1 Sy EE oe eee eae, acum x 
3 Feb. 13)Holders of rec. Feb. 10 
$3 iMch. 1\Feb. 15 to Feb. 29 
44 |Feb. 26)Holders of rec. Jan. 27a 
1 Feb. 15iFeb. to Feb. 15 
1% iFeb. 15!)Holders of rec. Jan. 27a 
3% |Mch. 30/Holders of rec. Mch. 1 
l Mch.  1;Holders of rec. Feb. 3 
2 Mch. 30:\Mch. 22 to Mch. 30 
2 Mech. 30:;Mch. 22 to Mech. 30 
10g iMch. 30;\Mch.22 to Mech. 30 
1% iFeb. 15\Feb. 8 to Feb. 15 
2-3 1:Mch. 15\Feb. 24 to Mch. 3 
1 1-6 i) Mch. 1\Feb. 15 to Feb. 22 
14% |April 1:Feb. 22 to Mch. 13 
$1 ‘April 1/Holders of rec. Mch. 15 
3 (|Feb. 15 Holders of rec. Feb. 8 
4 Feb. 15 Feb. 6 to Feb. 15 
$4 |\Mch.  1)/Holders ef rec. Feb. 19 
1% 'Feb. 15 Holders of rec. Jan.3la 
1% iFeb. 16:Feb. 1} to Feb, 10 
2 Feb. 10/Feb. 1 to Feb. 9 
4g \Mch. _1/Holders of rec. Feb. 15 
1% |Mch. 15 Holders of rec. Feb.l4a 
50 Feb. 28,\Feb. 8 to Feb. 20 
1% |Mch. 15/Holders of rec. Feb.29a 
1 Mech. 15')Holders of rec. Feb.29¢@ 
1% |Mch. ‘1 | Holders of rec. Feb.15a 
1% |Mch.  1/Holders of rec. Feb.14a 
14% ‘March 1! Holders of rec. Feb.19a 
2% 'Feb. 12)\Holders of rec. Feb.10a 
25e. iMch. 1:iFeb. 12 to Mch. J 
1% |Mch.  1)Holders of rec. Feb.10a 
5 Mech. 1'Feb. 14 to Meh. 1 
2% |Feb. 15)Holders of rec. Feb. 6a 
$i iFeb. 29) Holders of rec. Jan.3la 
1% iMch. _ 1)\Holders of rec. Feb.23a 
l Mch.  1/)Holders of rec. Feb. 15 
1% |Mch. 1\Feb. 16 to Mech. 1 
7-122 |\Mch. 30\Mch.16 to _ Apr. 10 
1k iMch. 30:\Mch.16 to Apr. 10 
134 |Feb. 15) Holders of rec. Jan. 31 
2 Feb. 15,Holders of rec. Jan.3le 
1% |Feb. 15\Jan. 31 to Feb. 19 
1% |Mch. 15\Feb. 17 to Feb. 22 
$27 \Feb. 10) Feb. 1 
14% iMch. 20\Mch.13 to Mech. 20 
1% iFeb. 15\Feb. 11 to Feb. 15 
14% |April 1)Holders of rec. Mch.2la 
1% |Feb. 26\Jan. 21 to Feb. 12 
1% iMch. 15' Holders of rec. Feb.17a 
134 |Mch 1, Holders of rec, Feb. 16 
1%4 April liFeb. 21 to Mch. 12 
1'4 \Feb. 15|Feb. 11 to Feb. 15 
134 \Feb 21;\Feb. 1 to Feb. 20 
3  |Feb. 15 Hoiders of rec. Jan.3la 
2 Feb. 15) Holders of rec. Jan.3la 
244 |April 15\Holders of rec. April 1 
1% \Feb. 29)| Holders of rec. Feb. la 
14% \May 31)\Holders of rec. May 1 
134 |Feb. 15)Holders of rec. Jan.3la 
1% \Feb. 15) Holders of rec. Feb. 8a 
$6 Mch. 1jFeb. 16 to Meh. 1 
134 |Mch. 1! Holders of rec. Feb. 15 
$1.50 |Feb. 20)Holders of rec. Jan.3la 
134 iMch 1|Holders of rec. Feb. 26 
144 |March 30|Mch. 2 to Mech. 12 
134 |Feb. 28\/Feb. 6 to § Feb. 28 
13% iFeb. 15'/Feb. 5 to Feb. 15 
144 |\Feb. 15)Holders of rec. Jan. 31 
144 iFeb. 15\Feb. 4 to Feb. 15 














a Transfer books not closed for this dividend. 
é Declared 4%, payable 2% Feb. 15 and 2% Aug. 16. 


able in common stock. 
dend on preferred incident to change in 
months’ dividend incident to change 





b Less income tax. d Correction. 


/ Payable in scrip. g Pay- 


h One month’s dividend on common and two months’ divi- 


dividend periods to Q.-M. 30. tTwo 
of dividend periods to Q.-M. 15 for 


the common stock and Q.-M. 1 for preferred. 


— oe 





Auction Sales.—Among other securities, the following, not 


usually dealt in at the Stock Exchanges, were recently sold at 
auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent. 
5,500 Royal Tinto Mining & Smelt- 
ing Co., common... _...$25 lot 
400 The B. F. Goodrich Co., pref_120 
10 Lawyers Mortgage Co... ..-.-.-. 285% 
125 Lincoln Trust Co......--..--.- 138 
Bonds. Per cent 


$1,000 West Kentucky Coal ent 


5s, 1935, J. & J & int. 


Bonds. Per cent. 
$2,000 City & Suburban Ry. Co. 

(Portland, Ore.), cons. 4s, 1930, 

< } Se ey 894 & int. 
$1,000 Ches. & Ohio Grain Elevator 

2d 4s, 1988___. 16 





By Messrs. Francis Henshaw & Co., Boston: 


Shares. $ per sh. 
3 Merchants Nat. Bank__..--.-- 291% 
32 Cabot Manufacturing Co .-.-.--- 120 


2 Lowell & Andover RR. Co-_..-.- 213% 
3 Waltham Watch Co., pref. -.-.- 113 
1 Columbian Nat. Life Ins. Co...118% 


.| $1,000 Traverse City RR. Ist 38, 
ns as Os ae 66 & int. 
Shares. $ per sh 
4 Continental Mills_............ 90 
at 


Bonds. 
$3,000 Dominion Power & Trans- 





nee 
Pa Ss e---- 94% 


mission Co. 5s, 1932 
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By Messrs. R. L. Day & Co., Boston: 











Shares. $ per sh. | Shares. $ per sh 
4 Merchants Nat. Bank_. ------ 291%| 5 Seattle Trust Co__._____.. $1% lot 
2 Warren Nat. Bank, Peabody ..11344 | 100 Harper Transp. Co., com _____ 25 
2 Naumkeag Steam Cotton Co..150'4 | 13 Essex Company, $50 each___.190 
10 Lowell Machine Shop, pref... .107 
1 Great Falls Mfg. Co......-.--- 199 | Bonds. ‘Per cent. 
8 Unton Cot. Mie. Co., Fall Riv ..203 34 | $7,000 Cairo & Norf. RR. Co. 5s, 
5 Hamilton Mfg. Co_.....-.---- 85 1928, 1911 coupons on______.. 10 flat 
5 Pepperell Mfg. Co- .284 14 | $4, 000 Pitts. Bing. & East. RR. Co. 
6 E. & T. Fairbanks & Co., “$500 5s, 1956, 1908 coupons on_____. % fiat 
ES ant Seg pliant ep es 275 =| $i, ey Brockton Street Ry. Co. 5s, 
14 Hood Rubber Co., pref... ....134 Puta wee co wke dss. 4s a. 101 & int 
10 Hackettstown, N. J., Wood- $300 Middlesex Bkg. Co. 5s, 1913, 
Wet OO . bibs iw cbde Six lot; Series B................. 9514 & int. 
By Messrs. Barnes & Lofland, laser nae 
Shires. $ per sh.| Share $ per s 
4) First Nat. Bank of Phila_.230-2314%4 | 14 13th & 15th Streets Pass Ry - 352 
2 Equitable Trust Co......-.-..-- 100 4 Phila. & Gray’s Ferry Pass.Ry_ 82% 


1 Finance Co. of Pa., 2d pref_...104 
10 Pennsylvania Fire Insur. Co _..405 
40 Philadelphia City Pass. Ry. Co. eel \4 


5 West Philadelphia Pass.Ry.Co_208 4 
3 John B. Stetson Co., pref__199-199 14 
17 John B. Stetson Co., common _445 


4 Alliance Ins. Co., par $10__- -- + \ 15 Phila. Warehousing & ColdStor 150 
6 Franklin Nat. Bank ARES 469% 40 Amer. Pipe & Construc. Co_.. 90 
5 Giard Nat. Bank _.....-.-- 409 44| 20 Ha eae Land & Imp. Co., 
4 Nat. State Bank, Camden, par i 50 
EIR Sa ete: i eae 105 18 Phila. Lite Ins. Co., par $10.11%-11 
20 Rights to Nat. State Bank ___.$30 lot} 27 U.S.Loan Soc. of Phila.,par,$10 15 


10 Penn Nat. Bank, par $50__-.- 201 | 103 Prudential pate Soc. of Phila., 





14 Philadelphia Nat. Bank _. 430-430 14 al By ce Ra sale 12 
38 Western Nat. Bank__.....-.-- 7 William Penn Real Estate Co 10 
35 Central Tr. & Sav. par eo0...00n 5 Internat. Lum. & Dev. Co., 
10 Commercial Trust Co__._......410 NT ON ee eg ee ae "150 

6 Commonwealth T. I. & Tr. Co.240% | Bonds. Per cent 
40 Continental Title & Trust Co. $10, Py Buff. & L. E. Trac. Co. 5s, 

(825 paid). See i et es eM nS 68% 

23 Equitable meee O0-6%... ck. 100 31,0 009 Georgia Ry. & Elec. Co. 5s, 

= ee ees Ger, Ge Buus OO. see oT RRR eo oo ech eee ee ec ecelke 102 34 
20 Franklin Trust Co, par $50. -56 ¥4- 57! $1, 000 Elmira Water, Lt. & RR. 

6 Girard Trust Co............ 996-997 : I I Rs ee 91% 

1 Phila. Trust & Safe Deposit Co_680!< | $7090 Allentown & Kutztown Trac. 
10 Provident Life & Trust Co_844-843 144; Co.5s 1930__._...___._____._... 90 

2 Real Estate Trust Co., pref_... 97 |$1,060 Balt. Grain Clearing-House 
35 Delaware Insur. Co., par $10_25-241 14, | | Co. 6s, 1939, coupons Sept. 19il 
19 2d & 3d Streets Pass Ry _. ..254- 253 | attached es I Ro Ry Oe 12 
20 Germantown Pass Ry_-_-_.- 115 $1 ,000 Springf. Wat. Co. 5s, 1926__100 


10 Frankford & Southwark PassRy375% | $1,000 N. Springf. Wat.Co.5s,1928_100 
By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. $ per sh.| Bonds. Per cent. 

20 Continental T. & Tr. ($25 pd)_51-51 14 $4 ,009 City of Phila. 3s, 1916 _ 96 
6 Green & Coates Sts. Pass. Ry- 127 14 | $700 City of Phila. 3s, 1919___ 94-9414 
7 Hestonv. M. & F. Pass. Ry., pid. §4i% 8 $1,000 City of Phila. 4s, 1941_____. 101% 
2 Peopies Nat. Fire Insur. Co., | $500 Altoona & Logan Vall. Elec. 


RR ah ec sea TS A 9 pee 25% 


Ry. |: 
$1,000 No. Springfield Wat. 5s, ’28_100 

$100 Perkiomen RR. Co. ist Ser. 

5s, 1918 a7 


$1,000 Springfield Water 5s, 1926__ 


8 Ridge Ave. Pass. Ry., par, $50_253 
1 2d & 3d Sts. Pass. Ry., par, $50_256 
5 Union Pass. Ry., par, $50__-_- 202 











Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Feb. 3. The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given. 

For definitions and rules under which the various items are 
made up, see ‘“‘Chronicle,’”’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) in all cases. 











DETAILED RETURNS OF TRUST COMPANIES. 
































On Dep. Net 
Trust Cos. (Surplus.| Loans Specie. | Legals. \withC.H| Deposits.| Reserve. 
00s omitted. Average. Average.| Average. Banks. | Average. 
$ $ 3 $ s % 
Manhattan ___| 2,252,1| 16,180,0) 1,829,0 92,0! 3,862,0| 12,408,0'15.4+-23.7 
Brooklyn __..| 2,414,7} 15,644,0) 1,617,0 404,0} 5,836,0) 11,508,0)17.5+33.4 
Bankers ...|13,518,4|123 ,133,0/14,684,0 292,0)15,252,0| 99.739,0'/15.0+13.2 
U.S.Mtg.& Tr.| 4,502,2| 41,462,0| 3.345,6 626,00) 7,939.0) 26,320,0)15.04+ 22.9 
Astor . 1,139,4| 15,414,0| 1,725,0 252,0} 1,468,0| 11,404,0\/17.44- 8.6 
Title Gu. & Tr. 11,714,4| 33,197,0) 1,388,0) 1,371,0) 5,267,0| 17,645,0)15.6+22.4 
Guaranty _.. -- 22 ,588.1)165,402,.0/14,649,0) 1,291,0)18,826,0)101,598,0/ 15.6+- 15.6 
Fidelity _._. .. 1,283,4| 7,394,0 592 ,0 240,0 721,0} 5,350,0)15.5+10,2 
LawyersT.I.&T; 6,171,5| 19,497,6| 1,384,060 763 ,0| 1,904,0) 14,100,0/15.2+11.8 
Columbia __. .- 1,893,6| 20,627,0)} 1,933,0 100,0) 1,616.0) 13,538,0'15.0+10.6 
Standard ____.| 1,411,2} 15,516,0| 2,023,0 47,0 2,290,0 13,655,0)15.14+-14.3 
People’s ...| 1,696,7)} 15,902,0| 1,553,0 567.0 3, 117,0| 14,303,0)14.8+17.5 
New York___.|11,572,3) 47,297,0| 4,964,0 157,0) 3,829, 0 31,936,0| 16.0+ 10.7 
Franklin ____. 1,360,8 12,019,0| 1,257,0 366,0| 1,144,0) 10,663,0)15.2+ 9.2 
Lincoln _..... 550,1 10 ,541,0} 1,249,060 213,0 1,218,0 9,600 ,0)15.24+-11.2 
Metropolitan __| 6, 122'3 25,682.0) 2,701.0 13,0; 3,009,0} 17,828,0)15.2+14.4 
Totals, Avge __|90,491,2|584 ,907,0/56,893,0; 6,804.0 77,298,0 0)/411,505,0'15.4+15.8 
Actual figures |Feb. 3__ saaaamm See i ert 6.765,0| 76,273 ,0/ 405,.516,0)15.3+-15.8 











The cant 


tal of the trust companies !s a3 follows: Manhattan, $1,000,000; Brooklyn, 


$1,000,000; Bankers, $5,000,000; United States Mortgage & Trust, $2,000,000; 
Astor, $1,250,000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; 


Fidelity, 
Franklin, $1,000,000; 
$34,625,000 


Lincoln, 


Me etropolitan, 


$1, 000, 900; Lawyers’ Title Insurance & Trust, $4 ,C00,000; Columbia, 
$1,000,000; Standard, $1,000,000; People’s, $1,000,000; 


New | York, $3 ,000,000; 
$1,000, 000; 


$2 2,000, 000; 


total, 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 






































Week | On Dep. 
ending | Capital. | Surplus.| Loans. Specie. | Legal with C.H. Net 
Feb. 3 | Tenders.| Banks. | Deposits. 
Averages. $ 8 $s $ | $ | $ a 
Banks __.}/135,150,0:198,340,6)1,413 ,500,0|334 500, 0 $2,132. 0} Soy 1,490.299,0 
Trust cos_| 34,625,0) 90,491,2) 584,907,0) 56,893, 0 6,804 0 77,298,0| 411,595,0 
Total. __|169,775,0/288,831,8 1,998,407 ,01391,393,0, 88,936,0! 77,298,0)1,901,894,0 
Actual. 
Same Sea a 1,425,611 ,0/334 ,299,0 ow: Rene eee 1,500,907 ,0 
Trust cos. ake Tages pe eae 582,127,0; 55,395,0 6,765,0) 76,273,0) 405,516,0 
etek FO Fe 2,007,738,0)389.694,0 87,136,0, 76,273,0,1,906,423,0 

















The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whoie State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 


are made up, see ‘‘Chronicle,”’ 


V. 86, p. 


316. 


STATE BANKS AND TRUST COMPANIES. 

















Banks. Capital. | Surplus. Loans. Specie. | Legals. |Net Depos-| Re- 
003 omitted. Average. | Average. | Average.| ; iis, Aver. \serve. 
$ $ $ s § J S % 

Bank of N. Y_| 2,090,0| 3,774.7) 22,556,0) 4,803,0 858,0| 21,338,0) 26.5 
Manhattan Co.} 2,050.0} 4,697,1 36,000 0! 9,635,0; 1,420, 0} 42,000,0) 26.3 
Merchants’ _..| 2,090,0} 1,970,4| 21,232,0!' 4,395,0;) 1,369, 0) 22.117,0| 26.6 
Mech.& Metals; 6,000.0} 8,382.4) 55,545,0!) 12,893,0) 2,404,0| 55,382,0! 27.6 
America ..... 1,500,0} 6,208,4 29,875,0! 6,066,0 2.041 ‘0! 31,486,0| 25.7 
City .........} 25,000,0) 26,668,4) 185,363,0) 57,158 10) 7.738.0| 197,481,0) 32.8 
Chemical _._..- 3,000,0} 6,920.4; 29,713,0 4.933 0} 1,918,0| 27,051,0) 25.4 
Merchants’ Ex 600,0 607 ,0 7,061,0| 1,574,0 188.0 7,214.0) 24.4 
Gallatin... . 1,000,0; 2.518,0 9,111,0) 1,503,0 436,0 7,455,0) 26.0 
Butch.& Droy., 300,0 147,1 2,022,0 522.0 65,0) 2,218.0! 26.4 
Greenwich . 500,0 898 ,4 8,649,0; 2,303,0 170, 9 ,869,0) 25.0 
Amer. Exch__| 5,000,0) 4,474,2| 44,489,0) 7,480.0) 3,737.0) 44,374,0) 25.2 
Commerce .._.| 25,000,0! 15,893,4| 143,095,0) 33,088,0) 9,110,0; 131,705,0} 32.0 
Mercantile ___| 3,000,0} 2,754 4; 147160)! 2.035,.0 946,00, 11,613,0) 25.6 
Pacific _. } 500,0 942,3 4,261,0 460,0 491,0 3 880 0) 24.5 
Chath. & Phen} 22500! 1 2321 16 1840} 2 6420) 13690!) 16153 0; 24.8 
People’s _.._- 200 0 463 6 1,857,0 510,0 146,0 2,396.0} 27.3 
Hanover _.... 3 000.0) 12.952,4| 79.680.0) 17.993,0) 5,828,0; 90,950,0) 26.1 
Citizens’ Cent_| 2,550,0) 1,914,6) 24,117,090) 5,598,0 623,0| 23,845,0| 26.0 
Nee... .. 500.0 628.9} 10.090,0) 2,602.0 924,0} 12,482,0}) 28.2 
Market & Fult} 1,000,0| 1,808 5 9 2960!) 14960) 11490 9 509 0} 27.8 
Metropolitan _ 20000} 1.645,6) 10,590,0)| 2,521,0 231,0; 10,603,0} 25.9 
Corn Exchange} 3,000,0} 5,494,2) 48,281,0) 8,158.0) 6,002,0| 56,691,0) 25.0 
Imp.& Traders} 1,500,0) 7,690.2} 27,599,0) 4,638,0) 1,881,0| 25,665,0) 25.4 
Perk ........1 8,000.0 12.990.0 89 ,292,0) 22,533.0! 2,026,0) 95,143,0) 25.8 
East River. _. 250,0 96,7 1,575.0 418,0 104,0 1.921,0) 27.1 
RIC ARE: 5,000,0} 5,845,2} 36,225,0| 6,432.0! 3,390,0) 38,329,0) 25.6 
Second __.__. 1,000,0| 2,329,4) 13,969,0}| 3,891.0 126,0} 14,451,0) 27.7 
First ........}| 10,000,0) 21,984,4| 122.561,0) 33,539,0| 2,146,0! 123,457,0} 28.9 
Irving Exch__}| 2,000,0) 1,963,9 25,838.0 4.974.0 2,353.0, 28,109,0) 26.0 
Bowery . 250,0 803,6] 3,326.0! 819.0 62,0| 3,451,0) 25.5 
N. Y. County . 500,0; 1,781,0 8,342,0) 1,358,0 679,0 8,466,0) 24.0 
German-Amer. 750,0 732,9 4,307,0 898 ,0 228,0 4,212,0| 26.7 
Chase........} 5,000,0| 8,704,5| 95,739,0| 27,988,0) 6,645,0) 115,699,0| 29.9 
Fifth Avenue. 100,0; 2,159,5| 13,083,0) 2,873,0) 1,015,0) 14,7 792.0 26.2 
German Exch. 200,0 887,9 3,340,0 428,0 497 ,0 3, 653. 0} 25.3 
Germania ___- 200,0; 1,042,9 5,505,0| 1,377,0 154,0 6.351,0 24.0 
Lincoln _......} 1,000,0; 1,663,6} 14,071,0} 2,458,0) 1,683, 14,861,0} 27.8 
Garfield _. .._. 1,000,0} 1,252,6 9,227,0| 2,263,0 443,0 9,774,0| 27.6 
ait 250,0 538,6 3,551,0 371,0 491,0 3,544,0| 24.3 
Metropolis .__ 1,000,0| 2,155,8| 12,563,0; 2,089,0| 1,140,0| 12,7160) 25.3 
West Side _._- 200.0; 1,068,3 4,248,0 927 ,0 251,0 4,806,0) 24.5 
Seaboard __. _. 1,000,0} 2,103,9) 25,383,0| 5,315,0) 2.515,0! 30,095,0) 26.0 
Liberty __....| 1,000,0| 2,770,6; 21,264,0; 4,699,0) 1,083,0} 22,828,0! 25.3 
N. Y. Prod. Ex ,000,0 801,6 8,157,0| 2,089,0 456,0 9,794,0) 25.9 
ee So eee S 1,000,0 970,9| 15,479,0} 5,074,0 364,0| 21,174,0) 25.6 
Security ...-.. 1,000,0 478,4| 10,883,0| 2,668,0) 1,033 0} 14 347.0) 25.8 
Cohl & Iron_.| 1.000,0 464,0 6,384,0} 1,106.0 §21,0 6,540.0) 24.8 
Union Exch_.| 1,000,0 998,6; 10,044,0) 1,174,0| 1,422,0)| 10,370,0) 25.0 
Nassau, Bklyn} 1,000,0} 1,065,1 7,762,0|) 1,733,0 261,0 7,939,0) 25.1 
Totals, Avge __|135,150.0|198,340,6| 1413 ,500,0|334,500 ,0|)82,132,0|1490,299,0| 27.9 
Actual figures |Feb.3___| _......|1425,611,0'/334,299,0/80,371,0)1500,907,0| 27.6 
































Circulation.—On the basis of averages, circulation of national banks in the 
Clearing House amounted to $50,641,000, and according to actual figures was 


$50,749,000. 





State Banks Trust Cos. State Banks Trust Cos. 
Week ended Fed. 3. in n oulside of outside of 
Greater N. Y .\Greater N. Y .iGreaier N. Y.\Greater N.Y. 
§ $ $ 3 
Capital as of Sept. 29___. 22,771,000 61,956,000 9,417,974 9,525,000 
Surplus as of Sept. 29___- 38,568,700} 174,752,800 11,456,214 11,378,230 
Loans and investments__| 289,371,500/1,103,430,600; 103,618,000; 158,637,600 
Change from last week_| +2,305,400) +5,912,200 —40,000 —184,500 
I ee ok 54,289,500} 114,291,400) ........-. EE: SR 
Change from last week_.| +1,117,400 MAE: adaeneddack. bedaddoall 
Legal-tenders & bk. notes 22,013 ,200 SE BEE. lncecdtoacuedk?. béesakeci 
Change from last week.| —1,045,800 i PERE SE Se ae, 
gaa ec alatapegs c 346,295,400/1,269,032,100; 110 1610,500 169,535,000 
Change from last week_.} +3,463,500) +11,106,400 —296,100 -+ 223 ,500 
Reserve on deposits __. _- 99,283,800} 137,351,900 22,146,500 25,930,500 
Change from last week- +916,900 -+-883 ,000 —170,400 + 547,900 
P. C. reserve to deposits. 29.6% 17.2% 21.3% 16.4% 
Percentage last week _- 29.6% 17.1% 21.4% 16.1% 

















+ Increase over last week. 
Note.—‘‘Surplus’”’ includes all undivided profits. 


— Decrease from last week. 


‘Reserve on deposits’’, includes 


for both trust companies and State banks, not only cash items but amounts due 


from reserve agents. 


Trust companies in New York State are required by law to 


keep a reserve proportionate to their deposits, the ratio varying according to lo- 
The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 


cation as shown below. 


represented by certificates , 


and also exclusive of deposits secured by bonds or 


obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Required jor Trust Companies 


and State Banks. 
Locaition— 
Manhattan Borough 


—T rust Cos .— —State Banks— 
Total Of Total Of 
Reserve which Reserve which 


5% 
Brooklyn Borough (without branches in Manhat.) 16% 
Other Boroughs (without branches in Manhattan) 15% 
Brooklyn Borough, with branches in Manhattan __15% 
Other Boroughs, with branches in Manhattan ____15% 


Elsewhere in State 


10% 


Required, in Cash. ee. in Cash. 


~-—-—-- =" ee owe ee He Her er er wr ee ee 


15% 5% 5% 
10% 20% 10% 
10% 15% 74% 
15% 20% 20% 
15% 15% 15% 
5% 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have Boston and Philadelphia Banks.—Below is a summary of 
combined each corresponding item in the two statements, | the weekly totals of the Clearing-House banks of Boston 
thus affording an agere ate for the whole of the banks and | and Philadelphia: 
trust companies in the Greater New York. Woe cunts tuo clphore (00) tn eli these Newees. 


NEW YORK CITY BANKS AND TRUST COMPANIES. Capital 


, Banks. and .| Depostis.| Circu- | Clearings 
Clear.-House || Clear.-House |State Banks &\| Total of all Surplus. a lation. 

Week ended Feb. 3—| Members. Members. |Trust Cos. not||Banks &T rust 
ActualF igures|| Average. |in C.-H. Aver.||\Cos. Average. oa 


$ $ . & Dec. 2: 
}Nat. Banks) Dec. 
Capital [seat Sand }| 169,775,000]| 169,775,000 34,652,000|| 204,427,000 | Jan. 





























$ 
272,147,0 


82.165, 
264 ,493,0 


i 

172,584, 
132,649, 
6 ,145, 
198,427, 
161,523, 
206,851 ,6 


5 
6 
7 
7 





23 
22 
32 

6 


4 
~ |State Banks! Jan. 13.....-.-. 
Surplus Dec. 21__}| 288,831,800); 288,830,800 93.130.300}} 381,961,100 ~ 20....------- 
Loans and investments! 2,007,738,000}|1,998,407,000} 588,518,100)/2.586,925,100 3 '0,230.296,0 294,214,0 
Change from last week! + 24,145,000! +20,460,000) —3,752,100|; + 16,707,900 
268,724,0 319,162,0|15,467,0) 151,732.85 


4 ’ 
1,906,423,000]|1,901,894,000} @586,478,800)|2,488,372.800 ; 05 ,0| 266 ,460,.0 318,161,0|15,481,0) 158,542.3 
‘--17.550,000|} +17,384.000| —4,684,700]| + 12,699,300 266,329.0 321 014,0}15,506,0|140,759,8 
623 ,2/321,770,0 376,055,0|15,474,0]179,321.1 
Specie 389,694,000|} 391,393,000]  62,787,500|| 454,180,500 ; 337,976.0 383,010,0|15,432,0]152,890,8 
Change from last week}  +496,000|/ +6,837,000| —1,337,000]} +5,500,000 . 339,021,0 388.866,0|15,430,0) 162,929,0 
27 373,337,0| 104,294.0 °|417.710,0/15,404,01149,652,6 
tenders ......_.| 87,136,000]; 88,936,000} 10,985,000! 99,921,000 | Feb. 376.436,0| 106,911,0 |424;523°0|15.408,01170,130.6 

e from last week} —3,618.000|} —2.453,000 —43,700|| —2'496.700 


Banks: 416.632, 11,688,1 28,320,100 a Includes Government deposits and the item ‘“‘due to other banks.”” At Bostoa 

Ratio kage hae org ian 06% is nr aes ~ gmat deposits amounted to $3,220,000 on Feb. 3, against $3,207,000 oa 

* 160, 697, 2,084, 5,781,400 * The totals now include figures for the Land Title & Trust Co., Real Estate 

Trust cos.: cash ia vault 62,160,000 63 ,697 ,000 62,084,400); 125,781,4 Tr. I. &T.Co., Girar a Tr st Co, and West Philadetphis i. A T. Co. “the Looe 

Aggr’te money holdings! 476,830,000|}| 480,329,000 73,772,500}! 554,101,500 | 0! Shese companies a 203, to ca and surplus; 400, to loans; 
Change from last week! —3,122.000|| +4,384,000} —1,380,700]; -+3,003,300 | $10,641,000 to specie and legals and $50,112,00C to deposits. 


Shetek as dint stun Imports and Exports for the Week.—The following are 
other bks. & trust cos., 76,273,000}; 77,298,000} — 22,452,600}| 99,750,600 | the imports at New York for the week ending Feb. 3; alse 
Change from last week! +1,987,000|} —3,128,000 + 1,036,200}; —2,091,800 totals since the beginning of the first week in anuary. 


553,103,000]! 557,627,000]  96,225,100|| 653,852,100 
Change from jast week! —1,135,000|| -+1,256.000 —344 +911,500 FOREIGN IMPORTS AT NEW YORK. 


Surplus CASH reserve!— . 1912. 1911. 1910. 1909. 
Banks (above 25%) _- 39,443,250 44,057,250 ; 
Trust cos.(abovel5%) 1,332,600 1.957 ,750 : goods $3,252,468} $3,057,187; $4,000,328, $3,881,438 

13,986,417; 10,395,537; 13,357,107; 11,190,264 

40,775,850 46,015,000 


t ; 
Change from last week} —7,987,200 +317 ,000 $17,238,885) $13,452,724) $17,357,435 $15,071,702 
Since January 1. 
% of cash reserves of trust cos.— : Dry goods $16,374,411) $16,051,726 $18,686,095 $18,276,599 
15.32% 15.47% 15.61% General merchandise 74,996,939 62,587,454) 73,884,131; 57,703,961 
| 


Cash on dep. with bks. 15.83% 15.81% 1.76% , 
Total 5 weeks___......_.]} $91,371,350] $78,639,180 $92,570,226 $75,980,56@ 
CAR AS 31.15% 31.28% 17.37% 


4 
81 
89 
91 
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coocooso 
| we) 


7, 
7, 
7, 
7, 
7, 
7, 
7, 


0 
,0 
0 
0 
0 
0 
0 
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‘ The following is a statement of the exports (exclusive of 
+ Increase over last week. -— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories —_. a ae ‘. rt - a ow - a, to yg ports for the 
and other banks and trust companies in New York city”. with this item included, |} Week ending Feb. 3 and from‘Jan. 1 to date: 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits” both for eR tt EW 
the average and the actual figures. 06 Includes bank notes. 





For week. 1912. 1911. 1910. 1909. 
The averages of the New York vy | Clearing-House banks | For the week $16,418,381| $17,643,657| $12,858,931| $11,300,969 
and trust companies, combined with those for the State banks | Previously reported........| 73,056,494) 59,130,540) 50,713,333) 52,901,407 


and trust companies in Greater New York outside of the] otal 5 weeks...___.....|} $89,474,875| $76,774,197| $63,572,264) $64,202,376 
Clearing House, compare as follows for a series of weeks past: 


























; ne | : ” The following table shows the exports and imports of 
> ape a mag in gy — specie at the port of New York for the week ending Feb. 3 
oa and since Jan. 1 1912, and for the corresponding periods in 
vt We omit two ciphers in all these figures. 1911 and 1910: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 








Loans and Tot. Money\Entire Res. 
Investments .| Depostis. ’ . | Holdings. jon Deposts. Exports. Seinete. 
$ Gold. Sak 
546,531,7 . [Stree Jan.1 . (Since Jan.1 
retege ye Cn on cnn nukane haces te TES sien 
548.801.6 | Fratice ..........-------------- : BK $17,256 

"hee & 8 GEE: nc td no mde ch c¢en seca ed <aae de | 
WE I 6d concedes epee seasen $6,840 
REE ice bhihe waded 6H oneda we 76,398 
South America®... .......<..-..---- 1,720,723 59,363 
652.940.6 | All other countries 750 750 44,119 


653,852.11 Total 1912 $265,950| $1,749,173| $186,720] $1,833,495 
Total 1911 109,925] 876,245) 152,347] 1,395,099 

Reports of Clearing Non-Member Banks.—The following is | Tot#! 1910--------------------] 142,676) 3,122,576) 89.968) 412,252 
the statement of condition of the clearing non-member banks Silver. | 
for the week ending Feb. 3, based on average daily results: | Great Britain...................] $683,145) $3,140,436 “$5666 
We emit two ciphers (00) in all these figures. en ucadogenwn'l : : 11,612 


77,656) 785°967 
Mexico 377 ,656 96 
Loans, Legal On a wen 120,459 416,819 
Dise’ts Tender, Deposit All other countries...._...____--- 67,905 136,265 
Banks. and .| and with 
Invest- Bank | C.-H. Total 1912_......_............]$1,034,302| $3,927,034; $569,660] $1,359,798 
ments. I tr ae 855,845| 4,975,676 148,624 713,650 
C!S me! lle OE yy 80,330 490,759 








$ 
2,346,988 ,2 
2,310,182 ,6 
2,291,456,7 
2,319,737 ,2 
2,337,100,4 
2,371,283 ,7 
2 ,416.299.8 
2,456,409 ,0 
2,475,673,5| 448,680,5 
2.488,372.8! 454,180,5 
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New York City. 
Manhattan & Bronz. 
Aetna National 
Washington Heights- 
Battery Park Nat__-_- 








Of the above imports for the week in 1912, $715 were 
American gold coin and $4,037 American silver coin. 
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Railroad and Industrial Stocks 


Write for our Circular No. 614, entitled ‘‘Railroad and Industrial 
Stocks,’’ which describes 126 issues listed on the New York Stock 
Exchange, and classified by us as follows: Investment Stocks, Semi- 
fnvestment Stocks, Speculative Stocks. 


Spencer Trask & Co. 


43 EXCHANGE PLACE, -=-- NEW YORK. 
Chicago, Ill. Boston, Mass. Albany, N. Y. 
Members New York Stock Exchange. 
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Fidelity - as deel 
Gotham National... _. 
ge it a RST 
Mount Morris______. 
ES 
New Netherland ___. 
Twenty-Third Ward_ 
_ SKS aay 
Brooklyn— 
Broadway ..........}| 200.0, 545.7 
First National. ___. 300,0) 670,8| 
Manufacturers’ Nat__| 252,0) 8&92,4! 
Mechanics’ -....._..}1,000,0; 898,2)1 
National City... -. 300,0; 595,1) 120,0, 1,034.0 
North Side._.-_-____| 200.0; 168,77] 98,0; 396,0 
Jersey City. , 
First National______- 0} 1,306,6! 4,864, 344,0 2,839.0 
Hudson County Nat__| 250, 790,5| 3,413,0| 230,0} 59,0, °711'0 
Third National : | 416,4) 2, ) 121,0) 159,0, 703.0 
Hoboken. 
First National... ---- 20,0; 646,0) 3. , 204,0 36,0 505,0 


White, Weld & Co. 
Second National 28§,2| 3,0: 160,0 65,0, 593 ,0 


Totals Feb. 3... _./6,! ,869, 7,427.0 0 15,584,0| 82.050.0 Bonds and Investment Securities 
Totals Jan. 27... -- | ‘ 7,565,0 0} 82,934,.0 


t 
F Totals Jan. 20... ..|6.3: 9, 7,730,0 838404 5 NASSAU STREET, THE RUOKERY 
> 7 NEW YORK CHICAGO 
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.bankers’ marks were 94%@94 11-16 for long and 
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Wall Street, Friday Night, Feb. 9 1912. 

The Money Market and Financial Situation.—A sort of 
nameless fear that there is to be a Congressional investigation 
of the so-called ‘‘Money Trust’’—whatever that may be— 
seems to have taken on added force this week as a deterrent 
influence in Wall Street and the security markets have 
again been dull and almost featureless. How such an in- 
vestigation could in any serious way interfere with business 
does not readily appear; nevertheless the professional 
element at the Exchange has not hesitated to declare that 
such would be the result. 

Of a different tenor was the statement given out by the 
Copper Producers’ Association showing an export move- 
ment of the metal larger than for a long time past, a smaller 
supply on hand than has heretofore been reported since 
these figures have been given out and a decrease of about 
23,000,000 tons when compared with last month’s report. 

The gold-export movement has assumed somewhat larger 

roportions. Six millions have been shipped to Paris 
in addition to the $2,000,000 reported last week and small 
amounts have gone to South America... It is understood 
that the movement to Paris, which was a special one, has 
been completed, and is not likely to be renewed at present. 
The local money market has not been appreciably affected 
by the outward flow of gold. 

The financial situation abroad is illustrated by a reduction 
of the Bank of England’s official discount rate from 4 to 
3% per cent. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 24%% To-day’s rates on call were 24%. 
Commercial paper quoted at 34%@4% for 60 to 90-day 
endorsements and for prime 4 to 6 months’ single names. 
and 444% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £558,116 and the percent- 
age of reserve to liabilities was 52.94, against 48.01 last week. 
The rate of discount was reduced on Feb. 8 from 4% as fixed 
Sept. 21 to 34%. The Bank of France shows an increase 
of 1,375,000 francs gold and 4,450,000 franes silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 

















(Nat tnduding Trust Compantes.) 
1912. 1911. 1910. 
Averages jor Differences Averages jor | Averages for 
week ending from week ending | week ending 
Feb. 3. previous week Fed. 4. Fed 5. 
bd $ $ $ 
Capital err Baer pata 133,350,000; 128,350,000 
Surplus ____ _. BR i Pee 8 RR ES IG 196,761,500; 181,089,100 
Loans and discounts. __|1,413,500,000| Ine. 10,642,000) 1,308 592,709) 1,232,688,600 
COmmeeeanees.. . sg oon ce oe 50,641,000! Dec. 131,000 47,119,100 50,776,800 
Net deposits......... 1,490,299,000!Ine. 14,594,000) 1,341,062,200/1,251,720,500 
CN cise 3s cca dinn 334,500,000\Ine. 6,386,000| 297,575,100) 269,705,600 
Legal tenders_.______- | §2,132,000' Dec. 2,551,000 73,315,300 69,947,400 
Reserve held..._..... 416,632,000\Inc. 3,835,000) 370,890,400! 339,653,000 
25% of deposits._......} 372,574,750\Inec. 3,648,500; 335,265,550) 312,930,125 
Surplus reserve __._. ) 44,057 ,250\ Ince. 186,500 35,624,850 26,722,875 

















Note.—The Clearing House now Issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of the separate banks and trust companies, aiso 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 


page preceding. 
Foreign Exchange.—Exchange rates gradually declined 


until Friday, then recovered sharply. 

To-day’s (Friday's) nominal rates for steling exchange were 4 85 for 
60-day and 4 88 for sight. ‘To-day’s actual rates for sterling exchange were 
4 84% @4 84 %& for 60 days, 4 8720@4 8730 for cheques and 4 bag An 8765 
for cables. Commercial on banks 4 82 4@4 84 and documents for pay- 
ment 483 %@4 84%. Cotton for payment 4 83% @4 84 and grain for 
papas 4844%@4 84. 

e posted rates for sterling, as quoted by a representative house, were 
not changed from 4 85 for 60 days. Sight continued at 4 88 % on Saturday 
and Monday, but was reduced to 4 88 on Tuesday and remained at that 
figure during the rest of the week. 

o-day’s (Friday's) actual rates for Paris bankers’ franes were 5 20% 
less 1-32 @ 5 20 % for long and 5 18 % less 1-82@5 18 \& for 5 oc pt ego 
- ess - 
95 1-16 for short. Amsterdam bankers’ guilders were 40 5-16 less 3-32@ 
40 5-16 less 1-16 for short. 

Exchange at Paris on London, 25fr. 25\c.; week’s range, 25fr. 26 Mc. 

high and 25fr. 24 ic. low. 
mohanec at Berlin on London, 20 m., 51 pf.; week’s range, 20 m. 
52 #8 DI. high and 20 m. 50% pf. low. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week... 484% 4 8745 4 88 
Low for the week... 4 84% 4 8705 4 8745 


Paris Bankers’ Francs— 
High for the week... 5 20 less 1-16 517% less 1-16 51 


74 
Low for the week... 5 20% less 1-16 5 18% less 3-64 5 18% plus 1-32 
Germany Bankers’ wis? 


High for the week. - - 95 1-16 95 3-16 less 1-32 

Low for the week... 94 % 95 95 1-16 
Amsterdam Bankers’ Guilders— 

High for the week -- - 40% 40 % less 1-32 


40 5-16 

Low for the week_- -- 40 \& less 1-16 40 5-16 less 3-32 40% less 3-32 

DOMESTIC EXCHANGE.—The following are the rates for domestic ex- 
change on the undermentioned cities at the close of the week: Chicago, 20c. 
per $1,000 discount; Boston, par; St. Paul, 40¢. per $1,000 premium; St. 
Louis, 20¢. per $1,000 discount; Charleston, buying par and selling 1-10% 
premium; New Orleans, 25c. per $1,000 discount; San Francisco, sight 2 Ye. 
and telegraphic 5c.; Savannah buying, 3-16% discount and selling par. 


State and Railroad Bonds.—Sales of State bonds at the 
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United States Bonds.—Sales of Government bonds at the 
Board include $54,000 Panama 3s at 1015, to 10134, $5,000 
3s coupon at 102% and $1,000 3s reg. at. 102. The follow- 
ing are the daily closing quotations; for yearly range see 
third page following. | 


_— i. _— 
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| zmerex Feb. | Feb. | Feb. | Feb. | Feb, | Feb. 
9 








Périods 3 5 6 7 8 
Ete registered|Q—Jan |*100 (|*100 |*100 j|*100 ({*100 (|*100 
23, 1930___.__.._...coupon}Q—Jan |*100 |*100 {|*100 {*100 {#100 (|*100 
38, 1908-18.____... registered|;Q——Feb |*1014%4|*1014%} 102 |*101%)*101% *102% 
38, 1908-18 ___......coupon|Q—Feb |*10114|*101 44/*101 I] * LOL YI *lOl%| 102% 
48,1925 _........registeredj|Q—Feb |*113 |*113 [*113 [*113 (*113 |*113 
48, 1925___.........couponj|Q—Feb |*119 |*113 |*113 j[*113 [*113) | *113 
23, 1936_Panama Canal regis}Q—Feb |*100 (*100 {*100 {*100 {|*100 (*100 























43, 1961. Panama Canal coup}Q—Meh/| 10154; 1015%/|*10134)}*101%) 101% *101% 





* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has lapsed into a dull and irregular state similar to that 
which has characterized it during much of the time since 
Jan. 1. The transactions have averaged only about 350,000 
shares per day, against over 638,000 shares last week, 
and fluctuations have, in most cases, been unusually narrow. 
There has been practically no change in the tone of the mar- 
ket from day to day. Net changes in the active list are, 
however, generally to a higher level. 

Among the exceptional features, Central of New Jersey 
has advanced 40 points within the week and 75 points since 
Jan. 9. Southern Railway preferred has advanced over 4 
points on its increased dividend rate. Union Pacific is 2 
pons higher, Wabash preferred, Southern Pacific, Great 

orthern and Ghes, & Ohio between 1 and 2 points higher. 

Several industrial issues are lower. American Tobacco 
(old) has declined 17 points, Distilling Securities 3 and U. S. 
Steel over 2. The copper stocks have been strong and Sears, 
Roebuck & Co. is nearly 5 points higher than last week. 

For daily volume of business see page 407. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. Sales | Range for Week. i Range Since Jan. 1. 
Week ending Feb. 9. jor 
Week. | Lowest. | Highest. | Lowest. 

Am Brake Shoe & Fy, p 100 135% Feb 135% Feb #130 Janj138 
American Snuff_____. -4 240 135% Feb 135% Feb 130 Jar 

Preferred .......... 4+ 1.166108 Feb 108% Feb 102% Jamilil 

Preferred, new _. -... 4 200 99 Feb 9944 Feb Feb 
Am Teleg & Cable- _- _. 50 77 #£=¥Feb 7 7 Jani 78 
Assets Realization __ ___ 4 100105% Feb 105% Feb 105% Febil0s 
Batopilas Mining......,{ 200 $1% Feb $1% Feb $134 Jar 
Brunswick Terminal _. _ . 9 Feb 9% Feb 8 Ja 
Canada Southern. ____. 4 330, 66% Feb 66% Feb 65 Jz 
Canadian Pac rights__._.j11,088 714 Feb 3) 7% Feb 7% Feb 
Comstock Tunnel -- --- . 15c Feb l6c Feb 13e 86 Jan 
Crezx Carpet.......... 100, 74 + £=¥Feb 74 Feb 74 Fet 
Cuban-Amer Sugar, pre 100 96 +=«Feb $6 Feb 96 Jar 
General Chemical. o<=4 14133 Feb 133 Feb 128 Jar 

PS on ee conch 110 Feb 110 Feb 107% Jaml10 
Green Bay & Western _._ Feb 80 Feb 80 Feb 
) # aay 1 Feb 160 Feb 160 Jan 
Homestake Mining. -_.__ 88% Feb 89 Feb 88% Feb 
Lackawanna Steel____ __ 04 30 2=Ss Feb 30% Feb 30 J 
Norfolk Southern... 49% Feb 49% Feb 49% Feb 
Norfolk & West rights - 253eFeb 32 Feb % Jat 
Pacific Tel « Tel, pref. 99% Feb 99% Feb 515 99% Feb 
Philadelphia Co (Pittab) 3001105. Feb 9106% Feb Q8104 Jar 
Quicksilver Mining, 4 Feb 4 b . 4 Js 
St L & 8S F—C & E 

new stk trust certfs__ » 55 4 46Feb #3) 56 £Feb 53 Feb 
Sears. Roebuck & Co_..| 4,483/146 Feb 153% Feb 140 Jani 153% 

PRT in wkktimdccdé 100)124% Feb 124% Feb }121 Jo 
So Porto Rico Sugar __ __ 88 Feb 88 Fe ) Sl Ja 

oR Sa 5110 Feb 110 Feb 110 Jan 

Texas Company (The) __| 8,350) 8934 Feb 99% Feb 81 Jan 99 
Union Bag & Paper... 2 5 Feb 5% Feb 4 Jar 
United Cigar Mfrs., cal b01105 Feb 5105 Feb 5/105 Je 
United Dry Goods, pref. 105 Feb 10544 Feb 105 Ja 
U S Industrial Alcohol _. 29 Feb 29 Feb 26 J2 

ETS PTE 98% Feb 98% Feb 95 Jar 
Virginia Iron, C &C___. 6744 Feb 67% Feb 65 Jar 
Vulcan Detinning._._-_-_. 22 Feb 3 24% Feb 15 Jar 

70 Jam 8144 


i. ar se 78 Feb 81% Feb 











Outside Market.—Extensive speculation in British-Ameri- 
can Tobacco was the feature among industrials on the “curb” 
this week, business elsewhere being small. Price changes 
have been without significance. British-Amer. Tobacco, 
after weakening from 18 to 17, ran up to 21, reacting 
finally to 1914. MaeAndrews & Forbes sold down from 170 
to 166 and up to 175, reacting to 174 finally. Porto Rican- 
Amer. Tobacco lost about 5 points to 235 and sold at 243 
finally. R. J. Reynolds Co. improved from 192% to 200. 
United Cigar Stores was conspicuous for a drop of 13 points 
to 182, the close to-day being at 183. Baldwin Locomotive 
com. gained a point to 51 and finished to-day at 50%. 
J. I. Case Threshing Mach. pref. sold up from 10014 to 10134 
and down to 100%. Intercontinental Rubber com. weak- 
ened from 17% to 16. Lehigh Valley Coal Sales, w. i., 
lost 31% points to 191% and to-day broke to 180, the close 
being at 18%. M. Rumely Co., after early loss from 99% 
to 9834, moved up to 100, the final figure to-day being 997%. 
Bonds continue active and firm. Inspiration Cons. Copper 
conv. 6s receded from 105 to 10334, recovering all the loss. 
Internat. Harvester 5% notes sold up from 100% to 101. 


N. Y. Westchester & Boston Ry. 44s advanced from 9914 
Board include $5,000 New York 4s, 1961, at 10234, $44,000 | to 9914. Norfolk & Western conv. 4s advanced from 1063% 
New York Canal 4s, 1961, at 10244 to 10234 and $67,000} to 107%. Pacific Gas & Elec. 5s improved from 92% to 9234 
Virginia 6s deferred trust receipts at 49 to 50. and closed to-day at 9254. N. Y. City 414s advanced from 
e market for railway and industrial bonds has been | 102% to 102%. Copper shares were weak, but improved 
only fairly active, although the transactions in a few issues | towards the close. Butte Coalition weakened from 22 to 
have aggregated a relatively large amount. Except in the | 21% and advanced to 2234. Inspiration Cons., w. i., was 
case of the leeal tractions, railway issues have generally. been @ feature, dropping from 193 to 1774.and closing at 1834. 
steady. Allis-Chalmers 5s recovered part of their recentdecline. ' ;-. Outside quotations will'be found on page 407. , 




















————_ 


 Guekilbtn G Two pian 
For record of sales during the weck of stocks usually inactive, see precedinz page. 

















































































































































































. “ Range Since January 1. Range jor Pr 
STOCKS—HIOHEST AND LOWEST SALE PRICES. | 4 sy STOCKS. 40 | ange Since January 1, yee, it 
~ Vee EXCHANGE + a 
ur Monda Tues Wednesday | Thursday Friday Week f . Lest. Highest. 
‘Pe 8 Feb, 5. Fe. 6. Feb. 7. Feb. 8. Feb. 9. | Shares. Lowest. setters ne mal 
sak Railr 
14 Feb 1] 107 Jan 25)| 097. Sep | 1lt5s J’ne 
1037, 1041s] 1035g 1041g] 10353 1047s} 1041g 10419] 1041g 10414} 1041g 10 13g 10,088 At 1 Topeka & Santa Fe joist Jan 21 104 Feb 7|| 100% Jan | 10510 J’ne 
#10314 103t9| 10312 L03te] 103% 103%| 1038; 104 | 103% 136%| 136l4 13714] 2,200] Atlantfe Coast Line RIR__| 13313 Jan 10| 138lq Jan 20|| 117 Jan | 1301; Nov 
135 135 |*1341g 13534) 135% 13614/+135 136, | 13512 136%3) 13614 13714 6,070 altimore & Obio 110144 Feb 1| 106% Jan 20|| 931!2Sep | 1093; J’‘ly 
1017g 1021g] 102 1023g] 1025 10314} 10214 1023s 102% 10212 a te rs 3 grrr crip 88lio Jan 10} 91 Jan 23|} 85l2 Aug] 91 Jan 
*s83 «690 | *88 «(90 | *88 = =90_ | *83 90 Sige tae BT Brooktyn apld Transit_| 76%Jan 2) 79t4Jan 16|} 72 Sep| 8453 J'ly 
anois 230° 25084 si! 230%, agit 25058 230% site iti 22819 22934 6.295] ( tana ian Pacific 228 Feb 1/[235%,Jan 3 = — +H i 4 
2 2 4 ‘or BH” 2a 230] \entral of New Jetsey ~ Jan 9] 380 Feb 7/|] 2 ug e 
wee S20 SSS SH) | S75 S75 | S80 S80 CR S80 eae “ 14,7 aaB Cueauneahe rt id “O8l, Feb 1| 741oJan 2|| 68% Sep 863, Feb 
6912 69%) 69 6934] G92 69%) GHlg GI%g) 695g 714) 70% 71o) 14,73 Chicago & Alton RR 2277} 17°Jan 25] 18 Jan 13|| 15 Aug] 31's May 
35 661 +35 66 *35 rf +35 661 "35 $61 +35 a siecle ref _...| 35 Jan 5| 35 Jan 15 37 Oct ss Jan 
#35 a] * il 2 2 . ~""390| Chic Gt West trust ctts.~ lg Jan 29] 193gJan 2}| 17 Sep] 254 J’ne 
*#17lo 17%gf 173, 18 | *17le 1814 1712 17lo} *1719 A nan 4 oan Ohio Gt West trist éits-- a5) a 371g Jan 3 35le Dee 491, Feb 
35 35 | 35lg B5le} 35l4 35l4) 35 35 ent oe te 1043, 14.695 Chicago Milw & St Paul ..|7103lg Feb 5] 1113g Jan 3}} 10534 Oct | 13312 Feb 
10614 1065; +1032 sae Rp. seat yr ty oan 148° 148 ‘leiaa® 146" "600 ref 144 Jan 12) 146 Jan 2/| 141 Sep 1B6t2 . 
#14515 147i- k142 4 » 2 > a.  @ 2222228222 381 Se 15 ° "ne 
$14lig 14ils *14084 142 14059 1414 iat alte alte alts 141% 142 1,122 Chicago é North Western} 1403, Jan 18} 143 eee: oH Seow 5209 Jan 
*190 200 [*190 200 |*190 om. 120 1. 1 Chie SE BD dine Bb ree ccstl 141. dam tel 1 44 Jan 30|| 130!g Apr| 144 J’ne 
Sak ine loice * 100 19188 * 188 \elbe ao leibe deo leit tee | Be Chie, Ste ran & Omaha} 135 Jan 30/166 Feb 6| 147° Nov|s100, Met 
ata SP aS a a a te Chic Un Trac otis stmpd| MzJan 24) 2 Jan 2 re oe er A 
¥1lg 4 8 rd "100 ref ctfs stmpd 5§ Jan 2 5lg Jan 16 4 Sep 4 fe 
oo Se BE Bh Bg Bn Be 434 ag i Cleve in Chic & St L___| 55 Jan 15} 60 Jan “|| 48! Sep Jan 
*57 58 *56lo 58 *56 58 *56 60 *55 69 *52 Se | cadede S62 Jan 31 96 Jan 31 941 J‘ly 98 Feb 
ae "a |e as ice. olen. wien aie ei Colorado & Southera7--7| 45. Feb 2} 45 Feb 2 43° Sep| 60 Jan 
‘ a 69 @ 77 | 100 Do ist preferred.....| 75lgFeb 5) 767% Jan 19/| z Dp 
*76 77 | 75lo 75lo] *75lo 77 | *76 77 | *76 «77:1 *76 77 10} Pe es 70° Jan 31| 70° Jan 31\| 263 Sep| 75le Mch 
*65 75 | #65 75 | #65 75 | #65 75 | 65 75 | *65 75 | -.---- preferred_____- an 31 {50 ae | te 2 Moh 
g109 171 | 1701 170%] 170!e 275%] 173478 | Irate 178s}e173% 174 | “3,180 [)elaware & Hudaga--| 167 Jan 10| 1701p Feb 6] 1501 Sep | 174% J-ne 
THE (28 2 (eB [se “Bas, “Hh “gpjoguers Cette des Bae 2 “Eb | “Ba 
* y rs a 614 Jan 24 ec e 
"*3is 10 | “asie i0 | “*3ie 10 | “ssiy 10 | ‘sey 10 | Sy 10"] ...-..|Duluty So Sire & Atiaal “9 dan 9] ‘oJan o][ 9 ‘Now| 184 Mon 
* 5 fees 22}| i7ig Dec; 3 
o1es 1712) *1634 1719) #1684 1712) #1634 1171p) #1634 1712} #1684 1712 ee Solty Jan = Site Ton | 2715 Jan 3 sJ'ly 
Sots BOR] Bors Bose] Bole Si | Sore Sost| Bose Boss soe Boz! "3°300 pt "56 iat jaakased— Bo's Feb 3] SiigJan 3)! 45% Jan! SI Jig 
8 4 4 "One max Feb 3} 44 Jan 2 an a J'ly 
$yaq 12844] 1205p 199. | 18t% 128e| Laedg LEGAL Iogte Lee | sor 1gore| 12°eoo] Great Northebe eect’ =-~| 120 Jam 18] 183g Jen S5il 110 Sep | 140 ee 
7 a7 th 378 By 78 3614 aie "363, "363: +3612 ry 3,100| _ Iron Ore properties...| 36 Jan 447g Jan 2\| 333, Dee _ 4 eb | 
. 37 ° 2 4 2 4 2 2 , 7 BR J 3 ll Au 4/Jan 
#11llg 12lo| *illp 1214] *11lg 1214] *111g 1219] *11le i2l2 ll ill 5 Green boc al nda ie as cramer 031, Jy | 98 Oct 
eet date Ht ik ed ee ee ee oe ae aT Tt? ann he Do referred Sabha ORS BGWER Suse. sepa 9354 Jan 10253 Oct 
$-s5- 10 |*-.-. 110 }e-.-. 110 |... 110 |... 110° Re ~ per Hooking Valley... -...|---.-+--<--0]-c-0--5---2- 32 Jao | 14? Sly 
#120 * “+= ~--- === ‘am 1° a anal Cites Ooo Feb 4lig Jan 23|| 132 Jan] 1 ly , 
wit tral sires is | ‘Te "Heal "hy idol stg Ha" tty "tte 4:00] LateeboroSMsirag aia] ies Jon 4] Hoe Jan al] "Tae Sep | "Sy ab 
8 28 4 4 Do 533g Jan 3) 5914 Jan 22|} 393, Sep 
Sait Gaile.” Bitol Sm. BS pant goitl one’ Baitl onsite cert] i'onel Do pret vol @ ocis----| Sam 3an 111 Svat Jan 22/1 30inSem | b6le2"Iy 
5414 5484/*_... 5419) 535g 5334) 53le 53lo) *53 5419} *531g 5410} 1,050 I ntral poo Feb 8| 15 Jan 4 15° May| 22 Sep 
#12. 13 | *12 413 | *12 413 | *#12° 13 °| 109 113] #11. 13 300) towa Ventral. .......... 3 sl 30 Jan 4|| 23 Apr| 42 Sep 
RR FR ee RE AB Dos ES A Bi. SA ie. I es I ORS &: & M trottscpret| 7iiJan 4] 77%Jan 4|| 74 Abc] 80 Deo 
2514 27 °| 2514 201s] 264 26°] 2514 Spla) #25% 26% 25 251c) ~1-500| Mansas City Southern-| 25° Feb 9| 28%Jan 2 2514 Sep | 37% J'ne | 
#2512 2 4 a r : } § Jan 5j| 6llp Sep 4/7 06 | 
ste Gr | crt ft | cts Gh) i Sol ote $2 | Sty a 50) 7 e aakescSiazan-| Mtiegae 2a] 3 Jan ail] Ww'seb| Sr’ hor. 
2 2 ean aa | ean aah ni Jan 34 Jan 31|| 25 Sep an 
#32 36 | *32 36 | #32 36 | #32 34 | #32 34 32 34 ware tn Cie ipabiiintid : Soe Fen Feb 5| 185% Jan 15|| 181 Sep | 186% Deo. 
156le 1587%| 15573 157 | 157 1594 157%4 1587 158 159 | 15814 158% 64.960 foun Saad 8°77 72 44 Jan 29| 44 Jan 29\| 45 Nov| 6% Jan 
site ‘sited Sanee Line tata MEMial ET tak | dies cael cont; ane 8.900 Louisville & “Nashville. 149% Feb 1] 156 Jan 2\| 136lgSep | 160% Nov 
15012 150%) 15012 15012) 151% 152!4) 151 152 | 151l2 152t4) 15112 15379) 8, anhattan Elevated__| 135 Jan 2| 137 Jan 4|| 13li4Sep]| 142l2 Jan | 
> sally jp renal aay ay Oe ly “erties ~ ty aceite ro Mannatean & St Louis) 26 Jan 20| 2712Jan 23\) 21!2 Apr| 421 Sep 
*..-. ¥---= sere 5S : ane — efer 56 Jan 15) §57 Jan 15|{ 35 Mch| 68! 
"i35" 1dotel 125% 150% 130% 181. | 137” 104 | Bile oem! diie 150, | “130 Minn SEP & 5 9 Warte--| (29 Feb -3| 195 Jan -slle124% Sep | 16215 Men | 
e147 150° Ry 149° 1agtg 1491 149 149 tn 150 "|#147 * 150 2 Do preferred ---| 1474 Feb 1) 151 Jan 10 pad Bd ace | 
2 eee ee ee, ee eee eT NC ee te oasece 1 7g Jan 17 ‘ly 2 MCQ | 
sae aril “sod a1") “ata, a1") “ou Soul sao br°| song Si" ~yapo| a Rancee'a fesaoee---| “ang ¥ee "| ape gan al) Sr? Zod | Se a 
#2634 2712 4 2634 2612 26% | Do preferred........ 63 Feb 1) 65 Jan 25|| 62% Sep : 
$63 63 | *62 65 | *62 65 | #62 6414] *62 6414] #62 6414 50|_ Do _ preferred........| Jan 8| 4lleJan 18|| 334,Sep| 63 Feb. 
eigr*170ie197 170"[100" 170 "|o1e9 170" [e160 140 ren x70 | | Nfash Chat @ S¢Louia’| 100, Jan 4} 190° Jan | 140% Jan | 100, Fae 
sid aah f Mex Ist pref; 6914 Feb 1} 71 Jan 4 ug 4 
*67 70 | *67 70 | *68 70 | *68 70 | *68 70 | *65 68 | --.._- at Rys o : 8| 36% Jan 20|| 26% Aug Fe 
331g 3334) 3314 337%] 3314 3334] 3314 331g] 331g 3312] 333, 3334) 3,3 NY Pan Be erred... 1080 — 9 1123, Jan 30|| 29973 Sep | 115!2 Feb | 
uaee 1g ane Marl Lag tar Laue Mop | Zagt Tyl gh tae 18.2001 7 ¥ Goaeal fe adgoe.-| NEEM Jam oo] Corsa ool] “an Seb | “ae Jan | 
#551, 58 | * 2 4 4 4 57 | ------ mien: Pi Meee ae lee eae Aas Y8lp Nov| 1015s 
#971 110 #9719 110 | *9719 110 | *9712 110 | *9712 110 | *9719 110 | -..__- pe is eR owns “87° "Jan 27|°°90 Jan 18|| 821s Aug| 90 Jan | 
136° 138 | 1377137 °| 136% 137 | 1377 137 “(#137 * 1381s|#137 13813 “""55a|N Y NH & Harttord_.-| 136 Feb 1/ 139 Jan 18|| 1207 Sep 15113 Feb 
#136 . 73. N Y Ontario & Western_| 36144 Feb 1] 383,Jan 9|| 373;Sep| 4673 J’ly | 
3634 367s 36le 37 3614 363, *361g 3634 *36lo 3733 361o 36% 2,000 Norfolk & Western t1073 Feb 1 1107 Jan 8 9934 Sep 1llly Nov 
107% 1081s} 108 108 | 108 109 | 108g 10334) 1085 1091s) 109 © 109 5,000; Metter hee 90; Jan 4] 9110 Jan 18i| $534 apr 011g J’ne 
92 | *90 92 | #90 92 | #90 92 | #90 92 | #90 92 | __/___ Do adjustment pref_. . - 2| 1103, Sep | 1377 J’ne 
116! 11612] 116 1161p] 11612 1171s] 1163g 11612] 116% 1163)] 11612 11753] 14,575 Northern Pacific coennce 115% ven 36 pens ae <2 “gaat Deo 102° Jan | 
#00 9912} #90 «= 991g] #90 = 9912} #90 9D1p| #90 = 9912] *90 9919} -_ ee See vi on caonten Saher aeanatin SEERA - cattle: 
#85 105 | *85 105 | *85 105 | *85 105°] *85 105 | *85 105 | -..--- Re is ee Senn <meta anfiebednwemwe 993; iy | 102" Jan | 
#90 105 | #90, 105 | #90, 105 | #90 105 | *90 105 | #90 105 | ----. mies. TO ~""|"]33i, Jan 9| 1241s Jan 26|| 1183, Sep | 1301, Feb 
Hoos Looe loots 100%] Hoi Jott Lo. foitel loo Loo tool toon] S00] Piasb’Gln Sais & Se'cn--| ‘awlsdan | 1oseJan “all "Doe Sep | 100" Jew 
* 8 2 100% 2 t 2 2 2 , ed 22|| 102lg Se 1 e 
105-113 |*105- 113 |*105 113 *105 113 |*105° 113 |*105 113 | inten ae a penes none? aan lasi? Jon 1i Late Ja 22 134 ° Sep 1617, J'ne . 
a0 aa") sine | “on ‘Stal ‘one “aus ‘ats “one sent 'as"|"* 90) R°“ae psctarradn=----| “Sodan | ‘sa Jan tall ‘es Mece| Te” Sy 
*90 #639 *9019 8 Yiig 2 2 8 > | «at = ieee ee 983 Jan 20]} 9012 Sep | 10 ay 
“E,, 90, Sue Sid $1, Meal Sete 97, | wOels Oriel Oem OTe] 1.400) ., Ad.preterred-—---—-| $4, dan 11] ete Yon 20) 90s Sep | 104, May 
4054 403, 4030 50° 249° 50 * 49° 401. 4012 4017 49° 4012 2°100 Do preferred te 48 Jan 3} S2igJan 9j} 433, Dec 40 a 
‘ : ‘ ~ . . a eee & San Fran...| 23 Jan 5| 26%;Jan 20]} 23 Dec 7 Oc 
243, 27 | #2419 27 | #26 ....] #25 2610] #25 27 | #24 26 |... _- t Louls an Fran...) 23 Jan 5 aris Jan soll go Ben | Setedty | 
*66 68 | *65 68 | 65lg 6712] *65 68 °| *65 67 | *65 67 100 Do js ea Sth ae ee ae Sen tall at Sep | 491s J’l 
39 3934] 381g 39 | 385g 335g) 383, 3834] *39 40 | 3919 40 | 1,260] Do 2d preferred_._-.. 2 7 2 991 04 jJan| 34 Fe 
*291g 3llo| #2919 32 | *30 32 | #2919 31 | *291g 31 | *29!9 31 | ..2__- St Jeeta Sone waste. 3 aie pot a Son = 503, Jan | 72 Je 
*6812 6912) *68l2 6983) 6834 697s) 691g 69lo) *69 70 A = oan Southern Pacific Co__--- 10512 Feb 1] 1125g Jan 2\| 104l2 Sep | 1263, J'ne 
1067 10714] 10634 10714] 10714 1081s] 1073g 108 | 10712 1077s] 1075s 10814} 13,750 Southern ¥ tr otis cempd:| 6iJan 3i| aue3en sil seeSep | Susy 
2634 2673] 267g 27 | 26% 2784 Rn en a ge ga ll “| 6814 Feb 3] 73ig Feb 9 61ly Jan | 7514 Jk 
git $54 oStt G2) Sing Sil Za) nb da" oat® diel 0) qreeasE%paaines®....| SosJan 3] Sesdan 2] Tue Deo | Ja Fo 
+ 2 4 2134 2| Ave tretfis 2 paid_| 39 Jan17| 41 Jan 15 naire Dec | 22134 Deo 
*39lo 4112) #39 40 | *37 40 | *37 40 | #388 40 | *89 41 | _LLLL. hird ve : d) ...| 3910 Feb 7| 49% Jan 9|\| 31° Nov} 41 Deo 
46 4614| 4333 45 | 431g 44 | 3912 43 | 4184 4219] 42 4259) 39,535) New (when ssued) -.- tien 15l 4 Jon aoll “4 Nov|  SteJam 
384 dig] 3% 373} 37g 4 | Ig 4 | 31g 414] #3340414) 100} Toledo St L & Western..| 13 Jan 4| 14 Jan 20\| 12 Dec| 24% Feb 
 —_— 1334 1324] 135g 1353] 135g 135s) 1 135g} *13° 131» 500} Toledo St L estern.. 393, Feb 1] 347 Jan 2\| 34%, Dec| 53% Jan 
047 108 °|+1047, 108 | 105t2 1053/4105 106. | 10612 108tq| 1057 1067'| _ So0| Twin City Hapid ‘Tranait-| 104¢Jan 8] 10573 Feb oll 104° Sep | 111. Feb 
#1047g 106 |*1047g 106 | 105l2 10534|*105 106 | 10512 10519] 10573 1057s} 400 m City Fags "| 1607 Feb 1| 1741, Jan. 2\| 15312 Sep | 192% J'ly 
16134 16214] 16112 163 | 16223 16414) 16314 1643s] 1633g 1641 16358 16433) 253,400 “ $ preterred -<----- Qllo Jan 29| 93 Jan 30\| 89 -Sep| 96° J'I 
#331, 35°| Satz 33t2| 34° S4tq] #33 34 | #33 34 | 34° 36 | Toool Unit Rys Tnv't of San it| 30% Jan § 35, Jan 27) 2812Sep| 40, Feb 
2 . ; Do preferred........ 58 Jan 4 Fe o e 4 
6034 603; 60 61 | 61 62 | 62 62 | *61 62 1] 61le 6234) 4,000 P - an 4| 47inJan 2311 37 Sep| 45 Apr 
i. ta. mo oe a Cl oa eee ae $7 Jan 26| 87 Jan 20H 77 Sep "18% Feb 
we ee 8 “--=@ 8 2ee@ ae tne — Se eta masta “Va "oa nee OR Or ae ere Bess Jan 4 73 Feb 8 53 Dec e 
vg 7 : a4 ie.24 ot Lb a Lb 18 5° 2130 . bo preferred - rt 18% Jan 2 193, Jan 8 1414 Dec| 40%s Feb 
Bree 58'| B81, 58%) 58g 50 | *5718 60°] 68> Bele] GIS Briel $'180| Western Maryland Ry---| Sodan o| Go Jan 3] ase Apr| 60° 
78° 80's *78° 804 78 78 i 801s] #77 78°] #77 B01g| °'300| Do. preferred ---| 75 Jan 9 78 Feb 6 a) Se 
* 8 8 8 _irie 1 614 Fe 
Wece 4 Jan 10 5ig Jan 23 212 Sep 4 
16ig 15tq| #15 16191 #157 16t| 916 16 | 168 abyl 16 16 | Uaeol “Der det ‘preferted. 222) 11 Jam 3| ie Jen 23) 7° Sep| 17% Feb 
ae 1 ys a “eBle 7" | re - eit 7- 7 74 925} Do 2d preferred_...--| 6 Jan19| 7% Jan 23] 3 Aug] 8 A 
048° 531 48° 48 | 48 4si4' 49 49 | 49 49 1 948 54 800! Wisconsin Centrai_._.. -' 48 Feb 5! 54 Jan 53 48 Sep! 721g May 
—— 
i> BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS, 
Banks | Bid | Ask Banks Bid | Ask | Bank: | Bia | Ask |) Banks Bid | Ask pene a _ i. ‘ — 
New York Chat&Phenix} 170 | 17219] Fifth Ave./4100 [4250 ||Harriman-_.| 300 or" eee - ye poe Reserve 1 a6 bck 
Aetna ..... 18719] 1921g/Chelsea ExGj] 195 | 200 |{Mlith .....]| 300 | 325 |Iimp ee 2 = 935 ||Mt Morrisq.| 250 | 260 ||seaboard’.-| 415 | ~.-. 
America {|..| 605 | 610 |j/Chemical _.| 445 | 455 || Hirst _.....] 995 |1010 ||[rving x 135 || Mutual §...| 290 | 295 ||/Second _.--| 375 | 40d" 
er Exch.| 24219) 2471q| Citizens’ Ctl] 162 | ___. Fourth -...| 201 | 205 |jJefferson]..| .... N ~~" 300 Securlty ----| 148 } 
attery Pk.| 125 | 130 |/City....... 420 | 425 ||Gallatin ...| 330 | 335 ||Liberty.._- i yoy New Neth =% 210 | 320 ||/Sherman.--| 136 | -00 
owery woot 885 | acne ot & Tron} 15219) 1571» qarees ---| 275 | 290 1 meee tne +4 New York@ol 875 w---|}state J] ..-| ..--| 260°, 
meg a Reg eT ‘i 338 | 3607 Germ’n xy 420 iss "|\Mark't@Ful| 255 | 965 "||New  York.| 310 | dis |]23a ard). 175 | . 
ryant Pk qj 150 | 155 ae ee 195 | 1971, pao V-| 525 | 550 7 wae eee a iPox 1372 | _..-|] Wash H’ts 41 275 | | 
uteh & Dr] 130 | 140 ||Gern Ex 4--) 300 | 310 || Gotham Bg] 305 | 365 |iMeronnste -| 140 | 288 Tere cena--lace | suo Wweet Gide Ti.) ON 
tury 9..} 140 | 150 |j Bast River.| 105 | 115 reenwic 250 | 260 ereh Exo 2 -- Yorkville ¥. ae 
wane} 600 | ....|| Fidelity §..| 165 | 175 || Hanover_._| 630 | 640 ||Merchants’.| 180 | 185 * 
_— b New stock. : 
ee asked com: no sales were made on ‘this day. 7 esate. § Less than 100 shares. {j State banks. a Ex-dividend and rights. = 
¢ ale at Brook of at auction this week. 4 Firs} instaliment paid, we bebl 0 panie tale os i tae. @ Ex-dividend, 
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For record of sales during the week of stocks usually inactive, see second paze preceding. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. ee 0} STOCKS Range Since January 1. | Ranjze for Previous 
- 7 NOY Sotiaa On basis of 1vU-shr77e tots Yea) 1911. 
Saturday Monday Tuesday | Wednesday hursday Friday Week t — 
Feb 3 Feb 5 Fed 6 Feb 7 Fed. 8. Feb. 9. | Shares. Lowest , Highest. Lazest Highest. 
. Industrial & Miscellaneous 
#193 202 1i*192 202 *192_ 203 *195 203 |*197 203 {|*196 203 |... dam3z Express....... 202 Jan 18} 202 Jan 18/|}$198 Novjj245 Apr 
1 1 7, 1g 7g *3, 1 *7g «1 *7g 1 1,000] ‘A ilis-Chalmers ........ 5g Jan 11; IllgJan 2 lig Dec 934 May 
*6 7 *6 7 65g *7 8 *7 8 §7 7 25 aia alias 6ig Jan 20; 8 Jan 2 653 Dec} 34 Feb 
60%, 613s] 603g 61 | 6012 61%, GOlg Glig] 613g 6334) 63 6358] 64,000 Amalgamated Copper..-| 60 Feb 1) 67igJan 3|| 443,Sep| 7153 J’ne ‘ 
591, 5934) 60 60 5914 597s} 595g 5959] 5914 5973) 595g 60s 3,800] Amer Agricultural Chem_| 5914 Feb 2] 63lgJan 2|| 44%, Sep) 631g Deo 
#102  10215]*1021g 10219] 1021p 10219] *102!g 10284 *1021g 10234) 1023, 10234) ‘2001 Do pref......... 2 - 101 Jan 13] 102%; Feb 9]| 99ts Oct | 105 Deo 
*55 65lo) 55 5514] 55lg 565s) 55g 55lo} 55lg 55%g) 551g 55tp) 2,800 Amerioan Beet Sugar.... 547g Feb 1] 58% Jan 3j| 39igdan | 593, Oct 
*98l4 9 *98  Q9lo} #98 99531 #98 99531 *97 99 | #98 99 | ......| Do preft............. 99 Jan 18] 100% Jan 10]} 92lpJan]{ 101 Oct 
Ilig 11 1134 11%, llig 12 [llp 115g] *1l!g 12 1134 1134) 2,300 — 1 RCA a ta lllg Feb 1] 1273 Jan 23 87g Jan | 1212 May 
91 Qligh Qi1lg 91%, git, 927 a = 9214 921i 92 92331 5,715 SS RARER ZS 9053 Feb 1{ 9514 Jan 2) 77 Jan] 931g Deo 
503, 50%) 49 49 | 50% Sil, *51 52 | 51 51 | 1,000 American Gat & Foundry| 49 Feb 5) 55!gJan 2/) 42%Sep| 584 J ‘ly 
#11515 1161g]*1155g 1157. 1153, 1153, $1153 115% 1155g 115%! 11512 115ts 510 “OS Retreats 115!9 Jan 16] 11612 Jan 15]] 113. Oct | 120 May 
*48lo 49 | *48lg 49 49%, 49731 §49 49 491g 49!s) 49 491s} 1,050/American Cotton Oll_...| 45!gJan 19} 51 Jan 26)] 415g Nov) 623, Feb 
#97 Q9lel #97 99lol *97 Q9lol #97 9814] *97 984) 98g 9814, 200) Do pref.._.._._..._- 95 Jan 19| 98t4Feb 9|| 92 Nov| 10512 Feb 
205 205 |§206 206 | 201 201 |*203 208 |§208 209 | 210 210 449)American Express... 200 Feb 2 21212 Jan 10|| 201 Sep |j255 Jan 
35g 38 4 4 *3lo 4 *3lo 4 37g 37%] #37, «4 700) American Hide & Leather 35g Jan 30 Feb 5 312 Sep 5 J'ne 
2 *201g 21lp] *2Olq 2llo} 2Oleg 2Olo| *20 21 | #2019 21 UE «OI i 20lo Jan 5 21% Jan 29}} 18 Sep]| 265s J'ne 
#20lo 2llol 20 20 | #1934 2014] §20 20 1934 1934] #193, 2019 475|American Ice Seourities.| 18 Jan 2) 20%Jan 27|| 1tlgAug) 25% J'lv 
*97g 11 | #10 11 | *10~= 4211 *97g 11 *97g 11 *97g 107g) -2 8. American Linseed .... 10 Jan 23} 12 Jan 3 S$ Aug; 1253 Feb 
#30 32 ZB01g 30lg] §30ig 30's) 430 32 | #30 32 | #30 32 BR Rea 3019 Feb 5| 35 Jan 3}| 26lg Oct | 3412 Dec 
33lg 33lof 33 33 | #32 331g) #32 34 331g 3314) *327g 34 300| American Locomotive...| 321g Feb 1) 365gJan 2j) S2ig Oct | 4314 May 
#103i8 105 }|*1031g 10414] 1031g 1031] 10314 10314] 104 104 | 104 104 Po A Seas 103 Jan 15} 104 Feb 8] 102 Oct | 110% Mch 
734 7% *7lg «74% 8 8l4i Bila 9 9 #819 lol 4,900) American Malt Corp.__- 4%,Jan 10) 9g Feb 7 3 Sep 53g Jan 
471g 4734) 477g 47’si 48 4814) 483g 50 4914 4919} 4919 4910} 2,559) Do BONE. wi dev eeodqus 42 Jan 6| 50 Feb 7/] 3llgMch]{ 435g J'ly 
*87 88 | #86 87 | §86 86 | *86 87 | *87 88 | *8614 87 22|Amer Smelters Sec pref B] 86'gJan 3| 87 Jan 13}{ 82 Sep] 8¥lg J’ly 
69 6914] 687%, 6914] 687g 7014} 6914 697] 697g 71lo| 7034 71te| 20,325} Amer Smelting & Refining] 67% Feb 1) 74igJan 2|| 56%3Sep]| 8373 J’ne 
10319 10319}*103 104 {§10314 10314)#103lo 10419} 10353 10335 10414 10414 Ck Be Ge emitiiidnibeaee 1023g Jan 2] 10419 Jan 24|/} 983,Sep | 108!2 J'ne 


- #2Blo 29 | *28lg 29 | *28lp 29 | *253, 2814] 28lg 29 | *28lo 2014 200| Amer Steel Found (new)_| 26 Jan 19} 35lgJan 4j| 25 Sep 5213 Feb 
‘© 1183g 118%] 118% 118%] 118% 11914] 1187g 1187%g| 118!g 11814] 11853 11859} 2,220|American Sugar Refining| 11434 Jan 12) 1203s Jan 30}) 11214 Sep 12913 Feb 
#118 120 $119% 1197g/§118 118ig} 118 118 | 118 118 |$118lg 118i Sk: cee See dailocacannve 115i9Jan 5] 1191p Jan 29)/ 111 Jan | 119!, Feb 
1393g 13953] 1395 ba 1401g 140tg] 140 140ig/ 140 14014] 5,110|/ American Teleph & Teleg| 1375gJan 2) 1421g Jan 18}| 13ll2 Aug} 153! J’ne 





















































































































































278le 27812] 27034 27719] 266 272 | 265 270 | 260 270 | 260 266 | 12,360|American Tobacco_....- 250 Jam 25) 287) Jan 26)|--~~-----<|---0-0-5- 
£10619 10615}#10615 107 | 105le 106 | 10519 1053,| 1055s 1055s|*1043, 105%| 1,900) Do pref ......-..._- 102 Jan 9] 108%Jan 19|| 87 Aug| 10514 Deo 
#10612 107 |*10G61g 107 |*105 107 | 105!9 10519|*105 106 |*1043, 105%] 200} Do_ pref certfs of dep_| 102 Jan 10) 10814 Jan 18}} 9212Sep | 105 Deo 
10434 10434] 104 1047] 102le 10319} 103 10339] 103 10319] 103!g 1033g] 9,520| Preferred, new....._. 10114 Jan 11] 106%g Jan 19)... -----.~|--~--.--- 
#26 27lol #25 28 | 251g 2514] *25lg 2610] #25 27 | #2519 27 100 American Wooten oMbictiighive 254 Feb 6| 30 Jan Lil] 25igDec| 361g Mch 
*87 83 |*87 88 | 85lo S73) 86 86 | *85!g 87 | *85% 87 4 O pref ET SLPS RIS 86 Feb 7] 89%Jan 10j} 85!4uct}| 961i, J’ne 
27 27 | *251g 28 | 273g 28 | *25%4 2814] 27% 2733) 28 2919 9 $55) Amer riting Paper, prf.| 25!g Jan 25] 2919 Feb 9jj 24!2Sep| 34l2 Feb 
341g 3414] #34 ° 3419] 343g 343g] 34 3419] 341g 3519] 35's 35%] 7,275;|2AnacondaCopper Par$25| $34 Feb 1) $3834Jan 3{) $29 Sep $41lg J’ne 
10234 10314! 10314 10314|*1023, 103 | 103 103 | 102% 102%| 103 103 860) }2aldwin Locomotive, pf} 102% Feb 2) 103%4 Jan 2) 10314 Dec | 107, Deo 
*; *3 32 1%*31 32 315g 317%] 31lg 317g) 31 3lle 700 oe Beetiducoce 30lg Jan 11 + gal a 2 “6 Sep | 3dlg Aug 
F*595g 61 | *5.\g Gilg} 61 61 | *595g GOlo| 595g 6014; 59 59531 500 Bg) SO ee 59 Feb 9 Jan 2)| 54 Sep] 66% J ily 
4138 1391o)*138 13919/4138 13910/*138 13919/*138 13919/*138 13919] ..._ Broekeyn Union Gas_._.| 138 Jan 25 Liite Jan 8jjr129 Sep | 1484 Nov 
#291p 30ig] #2919 30lg| 301g 30ig) #2934 3019) #2934 3019| 30tg 3019]  200| Butterick Co.__.._.- ---| 2%3Jan 8) 30lgFeb 9} 28 Feb) 31) Mch 
183, 187s} 18l9 1834] 18lo 18lo} 177g 18lo 177g 18t4) 18 1983} 5,960|/¢ Yentral Leather_...... 1733 Jan 8] 2lligJan 2 1834 Sep | 333 Feb 
86 86 | #85 87 | #85 87 1485 86lo) #85 87 | 87 88 | 1.040|\\4 Do pref....______- 83 Jan 92l4 Jan 2/} 91lg Dec| 105 Feb 
257, 26 25%, 2573| 255g 257] 251g 2573] 255g 2614; 26 261g] 9,500|@Chino Copper__._Par $5} $25 Jan 15) $27\, 5 hes 2|} $i6!2 Sep | $2712 Dec 
#253, 26 | 26 261g) 2614 2614] 26 26 | 25% 26 | #255, 26 go0|Colorado Fuel & Iron...| 25% Feb 8} 275gJan 2)| 25 Sep| 363, Feb 
13914 13914] 138% 13914] 139 13939] 139 13914|*13814 140 | 13914 139te} 2,050|Consolidated Gas (N Y)-_| 1383, Jan 24] 143lgJan 5j/ 1283, Sep | 14812 J'ne 
*103g 11 | *103g 11 | *103g 107] *103g 1034) 103g 103g) 1014 10% 267|Corn Products Refining..| 10 Jan 16) 11lg Jan 17 95g Oct | 1534 May 
*78 79 | $78 78 | 78lg¢ 784) *78 79 | *78 79 | #78 78% 150 O PEN... 02. -ccee 77614 Jan 79%4 Jan 17|) 73 Sep} 85 May 
—« Bllg. Bllgl 28 = 3084, 2B VYlo] «= ABlg «—2WHlg] 2Blg 2914) 2S8l— 287} 8,500) Distillers’ Securities Corp} 28 Feb 3253 Jan 26)| 29 Sep | 3814 Mch 
, #1234 15 127g 127s] #1014 15 | *10lg 15 | *11 15 | #11) = 15 100| Federal Mining & Smelt’g| 1212 Jan 10} 13 Jan 29 13 Dec| 36 Feb 
#38 40 | #3714 40 | *373, 40 | #38 40 | *38 40 | *381g 40 | -.___. DO PEE... acccce 371g Jan 23} 39 Jan 5j| 37 Dec}! 66l2 May 
#15612 157 | 1563, 157 | 15934 15714 157 157 | 156lg 157 | 156% 157 | 3,540|General Electric______- 155 Jan 2| 160% Jan 24) 142 Sep | 163%; May 
*._.. 35 | #33 35 |*___. 35 | #33 34%] 33 333] 3214 3214]  '600/Gen Motors vot tr ctfs_.| 32l4 Feb 9] 3514Jan 19]) 35 Nov) 651% Aug 
*74  76lo| 7453 7453| *74 76lo| *74lg 76lo| *743g 76lo| 7519 75le 200| Do pref vot tr ctfs_..| 7453 Feb 77igJan 6)| 74!2Dec| 8653 Aug 
#43, 419) 43g 433| #43, 410] 43g 433) 43g 433 43g 433) 3, 900 aGoldfeld Con M Par$i0\ $4i4Jan 3) $4lgJan 20/| $3i2QOct | $7%s Jan 
05% 1055s] 10512 1051p] 10514 10512|*105  10612)#105!g 106%) 105% 1063900) | Nt Harvester stk tr cfts| 10514 Feb 1) 1095gJan 3)| 991g Sep | 120% May . 
#115 122 |*#115 122 |*115 120 {| 120 120 | 121 121 |*11914 122 1,100 ref stk tr ctfs_.| 11612 Jan 26] 121 Feb 8j/ 115 Sep | 1284 Ma 
#43, 5 #43, 5 45g 453, 41g Sig] *4lp 5 | #43 5 400| Int i arine stk tr otfs} 4i2Jan 5 Jan 3l4 Sep 57g Jan 
*19lg 212] #1919 2114] Oleg 2Olo} *201g Qlty) #2014 214} 21 21 700}, Do pref..._...... ---| 1%g Feb 1] 23igJan 12|) 14 Aug| 2212 Deo | 
*10 10lo} #10 10lo| *10° «=1019] #10 «1010 10 10 | #10 ~~ 101 500 wee Paper....- 933 Jan 17} 10% Jan 26 9 Sep; 13% Jan 
*50 Bll] 50% 61 | 51 Sills] Slle Silty] 51% 51%) #51 52 he pea 2457s Jan 62 Jan 26|) 4453 May ee 
#29 3012] #29 3012] #29 3019] #29. 30°] #29 30 | #29 30 | _.__-- Internat Steam Purip...| 281, Feb 1| 34 Jan 2|| 28 Oct| 44 Fe 
*79 81 179 80 | +*79 80 $797 7973, #79 81 | #79 = 81 a eee ee 79 Feb 833, Jan 9j) 80 Oct} 90g J’ 
106 106!) 10634 106%4|*10614 107 1071g} 10714 10714/*106 10714 930) Laciede Gas (St L) com__} 106 Feb 10834 Jan 4j| 10114 Sep 11419 J 
178lg 17819] 17819 17819} 176 176 |*176 186 | 170 177 |*170 180 1,500/ Liggett & Myers Tobacco] 1567s Jan 15) 185 Jan 26)|....-.----|..---0--<p 
11034 11033] 11019 11114} 1105g 11114/#110 111 | 1091g 11014] 10912 10914} 1,693 Oo preferred_....... 10512 Jan 12) 11312 Jan 18/|-........- cosoee ce se | 
75\g 7534) *75 77 | *751g 77 | 77. 78 | 78lg 78lei 81 8112] 1,350 Mackay’ Companies... 751g Jan 31) 8lig Feb 9) 74l2Dec; 95 + & 
70 70lo} #70 70%s| *68 7014) 69% 70 | *68 701 70 7014) 1,300) Do_pref....... 22 LLL. 68i2 Jan 11/ 70% Jan 23|| 68 Dec| 77 Mch 
*71 7219] *70lg 7219} *71 7210} 72 7410} 74 74 | 472 74 1,500) May Department Stores.| 7lig Jan 29} 7412Feb 7|| 70 Apr} 87 J’ne, 
#109 11019|*109 — 11019/*109 11010) 11019 11110/*109 111121*109 + 110t» 0 pret isn Cillh '% Sout 110 Jan 8] 112 Jan 11)} 107% Sep | 11314 J’ne- 
233g 237] 231g 235g) 233g 2319] 2314 2310) 233%, 2319| 235, 2373! 5,350\@Mlami Copper___Par $5] $2314 Jan 29) $26lg Jan 3|| $165g Sep | $2412 Deo | 
14714 1473s] 148 148 | 148 148 | 146 1477g1§148 148 | 1453, 1473y{ 2430! NJational Biscuit....._! 1391gJan 2] 150 Jan 30)! 11714 Jan | 143% Nov 
#12712 12814] 128 128 {$128 128 |§128tg 12819/§128lp 12819} 12814 12814] ‘388 =e, Serge 127 Jan 10] 12814 Feb 9}; 124 Jan | 130 Feb | 
14° 14 | *121g 1414] *131g 14 | *13lg 14 | *131g 14 | #13144 14 100| Nat Beamel'g & Stamps 137g Jan l4igJan 4|| 121gDec) 22 Jiy | 
93lo 94 | #92 9410] #92 Q4lo| #92 Osis *92 941 +933, 93%)  300| Do pref.......-....- 931g Feb 3] 95igJan 2]; 85 Jan | 100% J'ly | 
531 53lp} 535g 5334) *5314 54 533, 54 s«#B4 548g 5419) 1,350 National 3 Soe Phas 5lig Jan 9} 54%gJan 2}| 42!gSep| 59 Fep | 
106 106 | 10634 1063;| 107 - 107 | 107% 107%|$108 108 | 108 108 OS ae eet pena 10512 Feb 1); 108 Feb 9j| 104 Sep | 109%, Aug 
183g 183g) 183g 18lo| 18tg 187%] *185g 18%] 187g 19 | 18% 1914] 4,200)¢Nev Cons Copper-Par $5| $1814 Jan 29] $2014 Jan 3/| $151g Sep | $21l, J’ne 
*50 656 | $54 654 1*52 58 | *52 58 | *50 68 | #53 56 40| New York Air Brake_...| 547g Jan 31} 56!2Jan 19}} 45 Oct 76 Feb 
*76l2 78 | *76 78 78 78%] *77le 78 7773 77731 78 7814] 1,000) North American Co (new) iSecae 3| 797g Jan 27|| 64 Jan| 76% May 
3234 3314] 321g 3314] 321g 32l0| 3219 3234] 311g 3233! 3214 3219} 5,000] Pacific Mall_.______. 30 Jan 3] 33i Feb 3)]/ 231g Apr; 3333 Nov. 
*471, 4814; 47 4714) 47 4710} 471g 47lo| *471g 4734) 4719 4819} 2,000) 4 acific Telep & Teleg..| 47 Feb 5) 5l%gJan 4 35 Sep 545g Jan 
10612 10619|*i106 10619] 106lg 10619} 10614 10614) 106lg 10612} 106 106%} 1,900}People’s G L & C (Ohic)_} 103 Jan 107 Feb 2/| 101g Aug] 109 Jan | 
*17 181 | Be a eet 173g 1719} #17 18 | #17 18 250| Pittsburgh Coal Co_... 17 Feb 5| 185gJan 6)| 17 Dec; 2314 J’ne 
*79 82 | 80 80lel 7912 7910) 78% 79 | 77 79 | 77 80 | 1,400|_ Do pref... - -----| 77 Feb 8] 83%Jan 2/| 673gJan | 0073 J'ly | 
*178 181 |*176 179 |*176° 18010| 176 176 | 169 175 | 168 17014} 1,850|P. Loriliard Mocgnenoes 168 Feb 9) 189 Jan 26)|..--..----|--.------ °: 
11214 11214] 1125¢ 1127s] 1123, 1125¢ 11212 11219} 111lg 112 |*11119 1123s} 1,203} Do preferred......-- 10734 Jan 12) 115 Jan 19)|-.......--|---.----- 
*30 321} 31le 3liv} 32 32!o} *32° 33 | #382 33 | «32 ~=« 33 500 Pressed Steel Car....... 30 Feb 2) 341g Jan 4}| 25 Sep 875g J'ne 
10012 1001s 10015 10015] 1001o 10019|*100 101 |#100 101 | #9915 100!e} 300 kk a a pgaeaaape 10012 Feb 3} 102 Jan 2/| 91 Sep | 102%, J’ne 
10734 10734|*106 108 10714 10714; 107 107 107 107 |*106 10714 430| ub Service Corp of N J_| 107 Feb 7} 10814 Jan 19}| 108 Oct 120 Feb 
#158 160 |#158i2 160 | 159 159 | 15912 15912] *158lz 15912]§160 160 270| Pullman Company_-.--- 158lg Feb 2) 161 Jan 23)/ 154 Sep | 163 Jan 
*28 29 28lp 28le] 283g 23° 28 =—s «28 2719 27le| *27lo 28le 500 ones ot Steel Spring...| 27l2 Feb 8} 32 Jan 2 26 Oct 39 «J’ne 
#100 105 |*1001g 105 |}1011g 101!g}*101 105 |*1001e 105 |*10012 105 15 5 agian pie 101 Jan 16) 101 Jan 16/} 92 Jan/| 103 J’ne 
*16%3 167] 1634 1673| 167 17 168, 17 167% 1714] 167, 171s} 13,700 dRay ConsCopper Par $10 $16 Jan 29) $193g Jan 2)| $12 Sep} $19 Dec 
227 22%] 2214 227) 218, 22%) 20% 21%) 2114 2lle} 2lig 2112) 5,235|Republic Iron & Steel-..| 20% Feb 7) 27, Jan 2|| 18 Oct 3514 Feb 
7914 7919] 781g 78lol 7612 7914, 76  773%4| 75% 76%| 76 77 | 6.360} Do pref_._......___- 757g Fed 8| 85%g3Jan 3/| 741g Oct | 99% Feb 
*38 40 | *39 43 | *38 41 | *37 3 41loi #387 42 | #37 40 | -..--. 3loss-Sheffield Steel & Ir_| 3914 Jan " 44 Jan 2/| 34 Sep 5614 Feb 
*3412 3534] #3419 35lp| #347, 35%| *34lo 35%] 35lg 35%| 36 36 300| Tennessee Copp. Par $25| $3412 Feb 1) $38! Jan 18]| $3014 Sep | $44 J'ne 
*101 103 | 101lg 1011g/$1013, 102 | 103 103 10316 10314} 103%5g 1035 860 Uheae y Typewriter_| 101 Jan 3 1035g Feb 9 63 Mch} 111 J'ne 
*1101g ---_| 111g L1Mol*111ig 114 |#11 112 113t9/#11184 114 |#111%3 113!2} 100 EO Baie SSB tae lllig Feb 2/ 11112 Feb 5j) 103 Mch| 1137s J’ly 
1s: wi tae6 66 le” UT ee 2 1 Oe” ee eee 8 tk US Cast Pipe & Fouaar 16 Jan 9| 17 Jan 3j| 11 Sep} 19 Feb 
50lg 50lgi #50 «53 | *50 «055 | #50 52341 50lg 501g] #50!g 53 son - -De Gent. 3 noe 50 Jan 4| 51 Jan 26/) 401gSep | 761 Feb 
*81 86 | *81 87 87 87 | *84 89 87 87 | *85 8&9 200| United States Express.__ 84 Jan 31} 87 Feb 6 S4 Dec }$105 Jan 
*67  6Slo} 68 68 | *67 69 | *67 69 | #67 69 | *67l2 68le 100} S Realty &Improvem’t} 67 Jan 31| 69'g Jan 10)} 65ig Jan) 795; May 
46 46 | 4553 46 | 4533 46 | *46 46lo| 45% 46 | 46 46 | 1,310|/United States Rubber.__| 454, Feb 1) 49 Jan 3]| 301gSep| 4812 Dec 
#109 110 | 10912 1091o} 109ig 1091g} 10914 1097s] 1091g 10919/*#109 110 900; Do list ae aitiniamouas 109 Jan 30} 111 Jan 11j} 104 Sep] 11512 J’ly 
*7319 75lo| *73lg 75lo] *73lg 75lo| *74 75lo| *73lo 75le| *73le 75le] -.-.-- oe Or We cenccons 75 Jan 23| 76!gJan 8|| 6¢ Sep| 79 Mc 
6014 6034] 597g 61 60lp 617%] 60g 613, 597g 61383] 6014 61 |409,548| United States Steel_...- 585g Feb 1] 697g Jan 3/| 50 Oct] 821g Feb 
11015 1105s 7108! 108%4 10815 109 | 1073, 10856 107% 108!g] 1075, 1077| 6.305] Do pref...-..-...._. 1075g Feb 9) 1lligdan 2)| 103 Oct | 120% Feb 
5434 55 5434 5414 55 545g 55 550s «56 55%g 56!g} 23,300) dUtah Co per_..Par $10| $5210 Jan 29) $583, Jan 9/| $38 Sep | $5773 Dec 
*5314 541 531g 53lo] *52l9 55 54 54 | 54lo 549} 1,400] Vir “er arolina Chem... 523g Jan 9| 5714 Jan 26|| 43's Sep | 7033 Feb 
#119 120%. 130 120° *119  12034/*119  12034]/*119 1203,)*119 12033] 100 ee 11912 Jan 19 121% Jan 25|| 114. Sep | 12812 Mch 
*140 145 |§142lo 142l0}*140 145 [$142 145 |*142 147 |*143 147 200 ‘ells Far o & Co..... §142 Feb 7| 151 Jan 3)) 139 Sep] 177 May 
82l_ 82lp} S2lq S2lof 83 83lo} 83 833g] 83le S84ly4] 83% 854] 11,875 estern Union Teleg_.} 79 Jan 2) 86!4Jan 18}} 7l5g Apr} 84l2 May 
*697, 71 | *70 71 703g 7033] 70 713g] *701g 7134] 7034 7034 700| Westingh’seE &Mfg agsen| 66igJan 3{ 74lg Jan 24|| 5853 Sep 9 May 
*114 120 '*11414 120 '*114 = 1197g'*11414 1197g'*1141g 1197g\*11414 1197] ..---- Doe t66 pret....css-c.- 114% Jan 5' 120 Feb 2!! 11012 Aug! 123 Jan 
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS. 
Banks | Bid | Ask Banks Bid | Ask pg Co's | Bid | Ask | Trust Co’s | Bid | Ask || Trust Co's | Bid | Ask |} Trust Co’s | Bid | Ask 
Brooklyn Brooktyn N Y Ctly Hudson ...]/ _...| 145 ||]N Y Trust| 615 | 620 Brooklyn 
Broadway }| 385 | ----||North Side {| 150 | 170 |/Central 1'r_./1010 |1015 || Knickerb’kr| 28712) 29219| Standard Tr} 345 | 35212]) Brooklyn Tr] 465 | -... 
Coney Isi'd{}| -...| 155 ||eople’s _._| 150 | 160 ||Columbla --| 345 | _._.|| Law T1&Tr| 235 | 240 || TitleGu& Tr] 545 | 550 ||Citizens’ _..| 135 | 145 
WEG wdhdaoe 275 | 285 || Prosp’ctPk"| 140 | 155 ||Commercial| 100 | 104 || Lincoln Tr.j7138 |  ....)) Tr Co of Am) 375 ---.|jFlatbush —.}| 215 | 230 | 
Hilisidei..-| ....| 125 || Empire ...) 300 | 310 || Manhattan | 375 | 390 || Union Tr__./1300 | _...||Franklin_..| 270 | 280 | 
Homestead}; -...| 100 || Trust Co's Equit’ble Tr) 535 | _...|| Metropot’t’n| 400 | 410 || US Mtg& Tr} 490 | 500 || Hamilton ..| 275 | 285 | 
Manutfac’rs | 415 | 43) Farm Lo&!|)1400 |1425 || Mutual Alll- Unit States_|1115 |1140 |]Home ...-.. 105 | 115 
Mechanics’ {} 235 | 245 N Y Ctty Fidelity ...| 220 | 224 ance ..... 125 | 130 || Washington| 390 | 410 ||/Kings Co ..| 520 | .... 
Montauk 9]-} ....| 150 ||Astor ..._- 355 | 365 || Fulton ...-| 290 | .... Mut. West- Westchester| 150 | 130 ||L Isl L & Tr| 310 | 320 
Nassau ...-}0212 | 225 ||Bankers’ ‘r| 750 | ....||(tuar’ty Tr.) 875 | .... ter)..| 140 | 150 || Windsor ../ 190 | 195 ||/Nassau ....| 150 | 165 | 
Nat City...| 280 | 295 ||B’way ‘r..] 155 | 160 ||/Guardlan Tr| 100 | 115 NY Lilet 1000 {1040 Peoples’ ...| 200 te: 
Jueens Co.}| 10 1 



























































 ®Bid and asked prices; no saleson thisday. §Lessthan100shares. +£x-ri + a b New stock. a Ex-div. and rights. d Quoted dollars per share, 
t@ale at Stock Exolangs or at auction th's week. s Ex stock dividend. anks marked with a paragraph ({) are State banks. 2 Ex-dividend. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


San. 1 1900 the Exchange method of quoting bonds was changed, and prices are now all—“and interest" —excepit for income and defaulted bonds. 


















































































































































































a ——3 | 
Price Week's Range Price Week's : Range | 
. STOCK y y= teats ee Friday Range or 8 Since N. Y¥. sTOCR. ixonanor| § ge ore Range or ; Since | 
; wea Ending Feb. 9 =3 Feb. 9 Las: Sale Jan. 1. Week Ending Feb. 9 ¢ | RA, Feb. Las! Sale Jan. 1. 
, U. S. Governme . Bid Ask High| No.||Low High 
nt, Bid Ask| Low High ‘No. Low High Chesapeake & ORio— Low g ig 
S 2s consol registered__d1930/Q-J| 100 10019|1001, Nov'41 katclne ge ieell Gen funding & impt 5s__1929| J-J 103t2 10414 10312 10! 10312 1041 
S 2s 8 consol coupon. .__d1930 3-3 100 1003,/1001g Dec ’11|...-.||_..- ---- ist consol gold 5s_._.._- 1939 M-N 1llMgSale|11ly lille) 26/111 1111 
S 36 registered ..__.___ 1918\Q-F] 1028, ____|102 102 11102 102 epi OSOIM-N| .._~ 1113/1114 Feb ‘12)-..-|;} 111g 111g 
S 38 coupon __._____. .k1918/Q-F]| 10219 Sale |1021g_ ~=—:1021 5||10112 10219 General gold Gio cwaecs 1992|M-S| 1017, Sale|1013, 102 19//10114 102 
S4sr eo SRE? A. 1925 -E 113 © 11334/1131g Jan °12)...-/|1131g 113ig]] — Registered_.........- 992/M-S/ .......-. 9033 Nov ’11/..--!}.... ..-. 
Eh I 25\Q-F| 113 114 |1138Jan °12|---- L134 11334 Convertible re 1930|F-A| 93 Sale 9319} 80} 9284 931g 
U 8S Pan Canal 10-30-yr 2s zigse -N} 100 ee oo 11j}-.--||1011g 1013, Big Sandy ist 4s_._..... 1944/J-D| 87g ....| 88 Feb "li -=--]| 88 88 
U S Panama Canal 3s g___.1961/Q-S/| 101!21021g|1015g 101%) 54//1013g 1017 Coal Riv Ry ist gu 4s___..1945) 3-1) 85tg 89lo) 8812 J’ne’1l)----j/.... --. o 
| Craig Valley ist g 5s_._.1940/J-J}| 1011. 10415 10244 OUD “Bil cicoelh s day oc ce 
Foreign Government Potts Creek Br 1st 4s__..1946)J-J| 83 87 | 8638, Jan °12/-.--|) 86% 86% 
ntine—Internai 5s of 1909_.)M-S/t 9612 9753) 97ly O714; 20) 97 975, R & A Div ist con g 48_.1989|J-J| 953, 97 | 96 Jan ‘12/--.-|| 951g 96 
| ese Be uans) Ry 5s £.._.|J-D/t 937g Sale| Odly 9375 3)| 931g 95 2d consol gold 4s_____. 1060| <3] .... ~..-- O21, J’ne *11) ..--//.... a. 
| (eal apanese Government Warm Spr Vai ist ¢ 5s__1941|M-S 1051s 1081911314 Feb ’05)-.--//.... ..- m 
ling loan 1 St cihenane 1925|/F-Alt 9314 94 | 931, 21)| 9219 933,]] _ Greenbrier Ry ist gu g 4s 1940|M-N npadl Ge Ot Wil cwerlswas doc 
2d Series 4%s_._.__.- soet J-J it 925s Sale | 925; 923,, 25 ous p+ Cihic & Alt RR ref g 3s_____ 1949|A-0 707 7 A1g) 708, Jan ’12)----}| 70% 71 
'_ Sterling loan 4s_.__.___- 931\J Jit 87ig 877s} 875g Jan *12)---- Railway ist lien 3 %4%s_...1950)J-J| 658, 64 | 633, G4lo} 15]| 63%, 65ig 
ore of Cuba 5s exten dept. M-S|110284 103 /|10 10284) 2 10212 10388 Chic B & Q Denver Div 48_.1922|)F-A| 9934100 | 90%, 9934 4) O04, 9984 
xternal loan 4 %s_.___- 949|F-Al{t 9534 ____} 981g Dec ’11/----//.... -.-- Illinois Div 3 }s_._____- 1949|J-J| 8712 Sale; 87s 8719 12|| 87lo 88 
n Paulo (Brazil) trust 58.1919!) J-J\t 97!2__. | 98 12}| 97ig 98 SE tis cithdhines thc o mien 1949) J-J/| *86lo_...| 88 Sep ‘10/----}}/.... .... 
S of Mexicosfg 5s of___. 9 9-3 { 9684 9714) 96%, 9 4\| 9614 9714 Lilinois Rad ea gl pee J-J| 993, Sale| 9914 y 4 14/| 0914 2001, 
Gold 4s of 1904... __. 1954/J-D| 90le 9034) 9034 Jan °12)--.-- 4 903,i  $Registered........_.. 49\J J} .... 9984) 9912 Ol2 10}] O9lo 991g 
tiThese are pirices .onthe va\sis O1|f $5 to £. Iowa Div sink fund $302c1018 A-Q| 1045 10479|10454 Dec *11}----jj/.... -.-. 
tate and uae? Secuthes Sinking fund 4s__.___- 19/A-O} 991g 9934) 9914 O8l4) 4]) DUI, 99g 
City—4 fs_-..__ OIM-S; 1023gSale|10212 102%, 1021g 10234 Nebraska Extension a.21937 M-N] 98% 99 | 98lo 9812 26)| 98lo 99 
‘ 4% Corporate Stook - Stt 58 M-N| 100 Sale |100 10013 997g 1001g ae 27|M-N| 97l2....| 981g Mch’1ll|----}}/.. 2... ‘ 
4% Corporate Stock__..1958|/M-N{| 100 Sale /100 997g 1001g Southwestern Div 4s____1921|/M-S| 9919. _..| 991g Dec “1]/----//.... ... -| 
4% Corporate stock... 1957\M-N/ 100 100ig/100 Feb ‘12).---|| 99%, 10018 Joint bonds See Great North. 
__ < o> “opie cates. 957|M Ni 1077, Sale |10 10715 1077 Debentare he aaa ieee 1913|M-N]| 10133102 |10114 10112) _ 4/1007 1011, 
OE sn we tclineim cn 1917|)M-N/} 10212 ....)102!2 Jan °1 10210 102iaff General 4s_........._._- 1958|M-S 0673 Sale| 963, 97 7U!| 9634 9714: 
4% Corpurate geet tty! -N 10775 Sale }10712 10712 107% Chie & E ml ‘ret & imp 4 €3-1956 J-J} S8O0lgSale| S0lg Silly} 20]) S0ly Sllg, 
- 44%% assessment bonds.1917/M-N| 10212 1027s/1021p Feb °12|-.--//10214 10212 ist consol gold 6s____.. 4|A-O 1233, 12484)125 Jan *12/-.-.|}|124 125 
SH ze Cor Corporate Stock. _1954/M-N 8719) 871g 87lg 871g General consol ist $5777 71037 M-N/ 110 1109g)1 1014 Jan *12|.--.|| 10014 111lg 
N en end 1961\|M-S| 10253 19273) 10234 5 10184 1027, | aaah 7|M-Ni*___. 10914/10814 10914) 5)/19614 10914: 
Canal Improvement 4s_.1961| J-J| 10284 Sale |1024 10 15g 102% Chic & Ind C Ry Ist $3. .1936|J-J 10Yle ....j)109!2 109!» 1/}109 1081, 
Canal Imp’ment (new) 4s 1961) J-J| 202%4 Sale |10212 1013, 103 {Chic Gt Western ist 4s____1959|M-S| 82%Sale| 82%,  827s| 126) 8212 83 
Canal improvement 48__1960\ J-J 10253 10273) 10112 Nov’llj----j/.... -.-- Chic Ind & Loulsv—Ref 6s_1947\|J-J| 12814 129101129 129 412734 12919: 
So Carolina 4%s 20-40__..1933| J-J| ---- ..-- 10312 J°ly °10j..--#].... .... Refunding gold 5s______ 1947|J-J| 10912110 {109 Nov’llj----j/.... -.-- 
Tenn new setticment 3s_._.1913 7-4 O7ig ....| 98 Oct *Lij--.--j]/.... ....- Refunding 4s Series C__..1917)J-J} .... 94g) 9553 Apr ‘1}/----}}/.._.. -.-- 
wig raed Sobee tcasgdte!|*-3| "as" okb) 8° sd | ai] ca aaa cainton Keone es-tseat J] “oou dae] Sores “al =-] S62 8 
err rown Bros ctfs_.}---- e Cc u ae eJan ‘12/..-. | 
eats ChicL S & East 1st 4 &s___1969| J-D 104 {104 Dec ’1l1/---- 902 9012 
Railroad Chic “ & St P termi g 53_.1914|J-J| 10194 1023/1013, Feb ’12|-. --/]10184 10134 
A™ Arbor ist g 4s_____ _h1995\Q-J| 81lqg 84 | 8412 Jan "12 791g 841i] Gen’'l gold - Series A_.¢1989|\J-J| 834 987%, 98% 901g 
tch Top &SFe gen g 48.1995)A-O/ 9% s Sale| 99l2 99 06 Registered ......_.- €1989 24 98is._..| 98 Jan ‘i2!---. 08 
BPG oo cnc ce nscoed 1995)A-O/ 9712 954%) 9514 98 98i4j{) Gen'l old 3 68 Series B_e1989|J-J S614 87 | 86%Jan '12|--..|| 86 867% 
ustment gold 4s____R1995/Nov| 21g O21t9) 9253 Feb ‘1z/.---|| Ollg 923 Registered.......... 21989\J-J| 8&5 86 J’no’l}..--).... .--. 
ey 995|/Nov| ---- ----| 91 Jan ‘12/-.--|| 9014 91 25-year deben 48....-...1934|J-J| 92igSale| 92!g 9214] 53/| O2ig 928 
ICR Ee 5IM-N| 821g 9233) 92 Qllp 9251] Chic & L Sup Div g 5s___1921,/J-J| 106ig _.__}106 Dec ‘1]/----}}._.. -... 
Conv 4s 4 of 1909___..1955) J-D/ ---- ---. 11433 J’ne’11}/----|).... -... Chic & Mo Riv Div 5s___1926)J-J/|*.... 1084,/108 108 1)108 O83 
Conv gold 48_....__.__.. 55) J-D 10719}1 10534 10712 Chic & P W ist ¢ 5s____- 1921/J-J| l0Gly — 10613 = 10614, 15/106 §=G8g' 
Conv 4s Gunes of 1910) 1960] J-D} 101% 1011/1013 10014 1017} CM & Puget Sd ist gu 4s 1949| J-J 95 95 | 13/195 5l4 
10-year conv gold 5s___.1917|J-D 10814) 108 107ig 109 Dak & Gt So gold 5s____1916| J-J 10284 10385 103ig Aug *1])/-.--ff.... .... 
Debentures 4s “Ferien J...1912)/F-Aj ---- ...- 98% Jan °10)-...}/.... .... Dubuque Div ist s f 6s__1920\J-J 113% Sale |1135g 1135s} ILji113 1135, 
oe lt rear 1913;/F-Aj --- --.-| 99%4J'ly ‘1l)----/}-.-. .... Far & assum g 6s____1924/J-d me Ye ee eee 
East Okla Div ist g 4s__.1928/M-S| 96 ....| 96 Jan ‘12 96 96 & D ist 5s__..- 1919| J-J 103% 272 10412 alo. penit-ediihe @ 
Short Lime ist 4s gold__.1958 7 93 7g| 93 923, 931g Minn Div g 5s_._.1921|/J-J| 1063g ___ _/10683 Jan °12)-~--||1063, 1063, 
S Pe Pres & Ph ist g 5s..1942)/M-§| 10914110 /|108% Nov’1l}.---/|.... .._- Wis Val! Div ist 6s_____. 1920|\J-J3)| 112¥e _._.|1128g Nov’1lj----}]___. _..e 
Chic & St L ist 6s____.. SIM-S| 105ig __ _ _/1068g J'ly “11)----|)/_... _._- Mil & No ist cons 6s____1913)/ J-D| 10134 ____/101%4 Dec ’11}----]/.... i 
Ati ae L ist gold 48... .n1952 M-S| %654Sale| 9612 9514 067 Extended 4 %4s...____ 19138) J-D 10014 Nov 'Lij----j/.... -...: 
i looks tli ll 2\M-S| --.-----| 98 Oct 06 ---. ---.-}j/Chicago & N West cons 7s _1915|/Q-F 108 Feb '12/..-.}/1071p 108 
Ala afi let gu gold bs." 1028 M-Nj 109 ..../|10893 Aug’1i)----}/_... ...- Extension 4s....-- 1886-1926|F-A 9714 Jan ’12|-..-|| 971g 97ly 
runs & W ist gu gold 48 1938) J-J/ | ----| 95% Jan °12 95%, 953, BE eiiinln es 1886-1926|F-A 97% Nov’ 1lj----}}.... ..- > 
& ist gold 7s 1930} 3-3 Tt. sikeclbhan  tthgill OOGlenss othe General gold 3 44s______- 1987|M-N +. 86lo} 87 Feb ’12/-.--/| 87 87 
L, & N col! gold 4s____. ~01952|M-N| 95l2 Sale “Q5lg ble 941g 953, Registered. _....__.- p1987 QF 8 wnnn| 86% NOV DI) -oncl.... on-0) 
Sav F & Wi Ist gold 6s_..1934|/A-O} 12384 12534)12514 Dec *11)/----}) 2. LL. QUE BB ioint, stip nn dtttiivn 1987|M-N 8 VSlgi O77g 9814) 158)| 973, O88 
at cod - R= SRE oe 34}A-O| 10914 __ __|1105g May’11)----j) 2. LL Sink pa 6s.__.1879-1929;A-O)} Lilig ____j}111% Nov'1li dodiiiect whe n 
wt & G gu g4s_..1918|\J-J| 97 984) 97 Jan "12|----/| 97 97 Registered __.._. 1879-1929)A-O/| 110ip ___ jl Ly Nov ‘0y|-.-- S eikthinae 
Ba Ohio Prior 3 Gs -..1925)J-J| 9212 93 | 92lg 9238 913, 93 Sinkiog fund 5s_._.1879-1929|A-O}| 1071g110 |10712Oct ‘1i}----//.... 2. a 
Registered ......... a928i0-4 907g ..__} 90%g Jam “1z/----|| 907g 907 stered _..... 879-1929|A-O} 10412 ____/1037s Dec ’11)-.--/|__.. --_- 
MG OB dainnwicavine ~h1948|A-O} 99lgSale| 98%, O04) 75|| 978; O91gi] Debemture 5s_....._..- 1921/A-O| 104% 10514/1045, 1043 1}|1048, 105ig 
istered....__.__. 1948 9-4 Kok SPC UT Bll--<tinnas scot Registered_._._..._.- 21;A-O/} 103 _.../10Gle Feb ‘luj-.--f]_- 2. 22 
Pitts Junc ist gold 6s__..1922)J-Jj| li2lg....}112 Jam '12/----||112 112 Sinking fund deb 5s___-_- 1933|M-N| 10812g ____/10slg LOSig) 1//1081p 108ig 
P Junc & M Div ist g3 4%4s1925|M-N; 83ig ____| 8814 Jam "i2/----|| 881g 8814 ~ Serge rey 933IM-N| 107 .._.|1073, Aug ’1Li}----}]_.. 2. J 
L E & W Va Sys ref 48.1941|M-N| Y%1%sSale| 91%g = 92 19}, 91 += 92 Frem Elk & Mo V 1st 6s_1933)A-O/} 12@ig ____}127!g Nov’1l1/----l]_-.. 2.3. 
Southw Div ist gold 8143 1925) J-J} QllgSaie| 9114 Gilg) 21), 91 Qiigit ManiGB & N W ist3 4s 1941)J-J| -... ..-. 9012 Sep ‘00/----//.... ... . 
Cen Ohio R ist cg 4 %s_.1930)M-$/} 10014 __._|103) Mch’l6)----)).22. oe Milw & S L ist gu 3 348- ets & ¢ Pee Perea? MSE emer 
Ci Lor & W con ist g 53._1933|A-Q| 109 iiii,|110t2 1101 2/|11012 1101off Mil LS & West ist ~1921/M-S] 11314 115i/114° Jan “13)-.-./|i14° ii4~ 
Monon Riy ist gu g 5s__.1919|F-A aaa 10419)10214 Dec *1))----l] 2-2 Cl Ext & imp sf gol 507-1928 F-Aj] 1093g110ig)110 Jan ’12/----//110 110 
Ohio River RR ist ¢g 5s__1936| J-D .. -| 10912 a ss = emg: Ashland Div lst ¢ 6s__1925/"1-S/ 11612... _|142lo Feb ’02/----//__.. . 22. 
Genera! gold 5s______ 1937|A-O 108 1101g/808 J°ly °11)---.)_ =. Mich Div ist gold 6s__1924|J-J| 116ip____!116lg Oct *11}---.|}__-- 2 
Pitts Clev & Tol ist g 63_1922)A-Q)| 113g ____|113!2g Feb °12) 83)/11319 11319] Northw Union ist 7s g__1917|M-S| 112 1147g/115 J’ly ’Lij----j|_.2. 22 ee 
Pitts & West lst g 4s___.1917)J-J| Y7i2...-| 97!2S5ep ‘11)----}}. 222 Le Winona & St P ist ext 7s 1916) J-D| 11119 1147/1133, Aug’11}----}}___. ___- 
Stat Isl Ry ist gu g 4 348.1943) J-D) 88) 90 | 95 Nov’ll).---j).2. ol. Chicago Rock Is & Pa 6s__1917|/J-J)| 1085g 109 |1087g 1087 1087 108% 
Buffalo R & 4 gen g 5s___.1937|M-S/| 11134 ___.{1125g Nov’11}-.--f]/. 2... 1 ee 1917|)J-J| 107i2.___}109 Aug’l}----j]__.. .__- 
Consol 4 }48.--...-..... 1957|M-N| 10514 10884/107!g Aug‘11)/---~)/........]] General gold 48_.....__- 1988|J-J| 96 65s) 96 96lo 957g 967% 
All & West ist g 4s gu_..1998)A-Q| Y5i2-...| 97 Feb ak no- aime ave’ NGI wns inininecinain 1988|J-J| 9534 9619] 96%, 961, 95 96lg 
Ci & Mah ist gu g 5s___.1943)J-J| 08 -.../103 J’ly ‘08)----})- 2. Lo. Refunding gold 4s_____. 1934|A-O] 905g Sale| 9014 2084 891g 90% 
Roch & Pitts ist gold 6s_1921)F-A| 1125g ___ _|113% Nov’ TT nollie, ap ick ave Coll trust Series J 4s_____ 1912|M-N| 9733____] 97ig J’ly '10 Pan Pt 
Consol ist g 6s______._ 1922} J-p| 11514 116 oot. yt = ee: RE  Dlnkh, a cckip wo ctiinte OI4iIM-N} .... ..-- 978, SD “Lllenwonll.... ecue 
Buff & Susq ist ref g 4s__.d1951/J-J} --- 50 | 72 Mech‘iodj..--l}/__.. ___. aD et 1915 aN pean ¥6lo Nov’ l1|----i|_... -..- 
an So ist ext 6s___.____ 1913] J-J | 101841021) 10184 = 101%) §=— 22110115 10178 I @iseoasinosoe on ial tates 1916)M-N} ._.. ..-- 94 Dec *O0j..-«ij.... .... 
ih Mtg notes dercdit 1913|M-S| 100% _...|100°3 101 31/1001 101 BR 2 0h Se ene 1917|M-Nj .... .__- 9414 May’10 rie Pei 
elias dpthin wttinn dns 913|M-S| ---- -.-- 0034 Jam *11)-.--//-... 22 gt Reo Ree epee Q918|M-N| 0514 953s) 948, J’ne’1l)----}]/. 2. 2 
Central of Ga ist gold 5s__p1945)F-A/ 11253 1137g)11334 Jan °12/__~.1|113%4 11334]] Chic RI & Pac RR 487772002 M-N} 72%g Sale} 727, 7314 71lo 7314 
Consol gold a 2 okS LO 1945|M-Nj| 11014 Sale /110 1101p} 24//109 1101s Registered........... PEE oie dis «i 72% Jan ‘lz 723, 7234 
Registered. ......... 1945|M-N} 107 _.._|107!g Nov’1})-2--H ee lle RIArk & Louis 1st 44%4s 1934|M-S| 9212 9234) 92ln 93 921, 03 
ist pref income g 5s_._.p1945/Oct | ---. -.-- 103 Dec *11)-.--H} ee lle Bur C R & N—ist g 5s_.1934/A-O} 1ll'g ____|11llp ‘11 1ly 1107s Lillg 
PEON ccntpeavscangip= 4 Seed dake Guee 10612 May’11)-.--/}.22. Jl. Registered.________ 934'A-O} __.. ___- 12019 Mch’03]-.-.}]_... _._- 
2d pref income g 5s___.p1945/Oct | ---. ---- SED Bilccctlencn coud CRIF &N W Ist gu 58 '21/A-O| ___. ___- 1081, Sep ‘1li............ 
2d pref income g 5s stamped_-_|__--/ -.-- -.-.- 2. 2) SS meppiee: M & St L ist gu g 7s___1927/J-D| _.__ ___. ee toe 
3d pref income g 5s_._.p1945/Oct | ---. --..|107 Dec *}]{-.--}/. 22. le Choc Ok & G oa g 58..01919/J-J| 1021, ____ 1023, Aug’lij----||__.. ___- 
3d bret income g 5s stamped__}|.__-| ...- -..-| 851g Oct ’10|-.-.||_-__ 77 - Consol gold 5s_______-_ 1952|M-Nj 106i9 ____{10StoSep ‘1I}----I]_._. -__ 
Chatt Div pur mon g 4s_.1951;}J-D} 90 9119) $953 Jan °12)-_-.}| 8 eok & Des M lat 5s_...1923/A-O} 10U8, 101 [i0i “Jan ’i2}-.--/|101 101 
Mac & Nor Div ist g 5s..1946) J-J| 107) _.._|107l4 Jam *12)__--//10714 10714]] Chic St P M & O con 6s___.1930/J-D| 123% 1247,/1231g 12314) 212314 12384 
Mid Ga & Ati Div 5s___.1947| J-J| 105lg _.__|115 Nov’05]_---||...2 2.22 Cons 6s reduced to 3 1448s..1930/J-D| 91 ____| 93 Dec 'Qul----l|_... ___. 
Mobile Div ist g 5s_____- 1946] J-J | 1071p ___ _}10934 May 11)_.--/). 22. Le Ch St P & Minn ist ¢g 6s__1918|/M-N| ________ 1S OE: ee apne 
Cen RR & B of Ga col g 58.1937|M-N} 1025 - ey | aes: Nor Wisconsin ist 6s___.1930|J-J! 123 -|1295¢ May’09|_---ll_... _._. 
Gent of N J gen'l gold 5s__-1987| J-J| 12219 1223,|1221g 12234) 11/1213, 1223,]1 St P & S City ist ¢ 68__..1919|A-O} lllig Sale|ill'g Jills} 2/111 iilig 
Registered -..-_._--- h1987 9-5 122 12814)122 122 3} 12112 122 Superior Short L Ist 5sg_1930/M-S| 108 ___.|_....  ____j|----}]_---- Joe 
Am Dock & Imp gu 5s_..1921)J-J| 106% __...|107 Jan°12/__--||107 107 |jChic & West Ind gen g 68..g1932)Q-Mj) 10814 i109 |10812 Jan *12/_.-./|108 1081, 
Le & Hud R gen gu g 53.1920) J-J| 10Mg___j---- |---|] -- Consol 50-year 4s______- 1952\J-J} 9134 924) 912 92 i0|] 9134 92 
Leh & Wilkes-B Coal 5s..1912)}M-N 9084 iia A Bilccediesan booed Cin H & D 2d gold 4 4s__..1937|/J-J| ~-.. 101 |1003g Dec ’11)----|}_... __- : 
N Y & Long Br gen g 4s.1941/M-S | 100 BE cited do witnih ist & refunding 4s__....1959\J-J] __.. guile’ __ nea orga hale 
Oent Vermont Ist gu g 4s_.¢1920'Q-F 92 * Saic 911g 9214' 105!) 90 = 92l,4 1st guaranteed 4s__.__1959'J-J! ____ 9079 Or oa 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway. | 
Brooklyn Rap Tran g 5s...1945)A-0/ 103 10614;103 Jan "12}____||103 ie Manhat Ry (NY) cons g 4s_1990/A-O| 9710 98 | 973 98 | 34]] 9614 98 
ist refund conv gold 4s_.2002/J-J| 853,Sale| 8 857g] 140|| 837g Stamped tax-exempt__..1990/A-O} 98ig Sale 9719 98lg} 10 ; 981 
Bk roy A Ist con 5s 1916-1941) J J} 102 Sale/1i02 102 10 1015 102° Met St Ry gen coll tr g 5s__1997/| F-A/* - 10319)101 101 221/101 102 
Bk Q Co &Scon gu g 5s.i941|M-N| 9619 97 | 97 Nov’llj___-j]_... -..- Guaranty Trust Co certifs____|____ 1007s Sale |1007, 102 54|| 97 103Ig 
Bklyn Q Co &S Ist 5s..-1941)/J-J)} ___. ---- ee ee ee nae Refunding gold 4s_____. 2002|A-O| _.. o Dei. =... 
Bkiyn Un El ist ¢ 4-5s_.1950/F-A aon Sale | 103 10314) 18/}1018 10314 Farmers’ Loan & Tr ctf..._|.___|/*____ 80 6178 62 15|| 57le 62 
Stamped guar 4-5s____1950 F-A -.--{102 Jan °12|_.__|/101le 102 NS i a eo 61 | 1631] 575g 62 
apes Co El ist g 4s__.-- 1949) F-A "Bolg 85ic} 85lg ss BSI 5]| 83!2 851g]} Refunding 4s iwhen issued)__|....| 81 Sale| 807g  8lto| 215]| 80 815g 
guar 4s___._- 1949|F-A| 8514 86 | 85 Jan ‘12)___.|| 8412 85 Adjustmt inc 5s (wh issued)_|___.| 5514 Sale| 55t, 577s 701) 5414 591g 
=, lec euar goid 48.1951) J-J| 7%8, 801g) 81 Jam ‘12).._./) 78 81 Bway & 7th Av Istc g 58.1943) J-D} 10834 10414/ 10384 10334) 10))103 10884 
Conn Ry & List vy aus © 360, 51) J-J} 101le ....)101% Jan *12)_.__/101 1017 Col & 9th Av 1st gu g 58.1993|/M-$| 10112 1027/1011 Jan °12)._..||10M2 101g 
tamped guar 4 }48_-_.-- 1951) $-J | 101% ____|101% Dee ‘11)_-_ 22. 2... Lex Av & P F 1st gug 5s_1993|M-§| 1023g103 |102i4Jan ’12|_._.|]102 102g 
Denver Con Tram cons 58.1933/A-O} -..- -__- see besclepeiiie seh ened Third Av RR cons gu 4s.2000/J-J| ____ ___- 80 Jan ’l2\._..1| 80 80 
et United ist cons g 448.1932) J-J| ---. 79 | 79 Jam 'l2)___.|| 79 798 Central Trust Co certs... . cit Pree 8053 Jan. 121 -- "|| 78lg Sllg 
Grand nae See Ry = y g 58..1916 a7) eee ee fe || ee ey: Cent TrCo cts stamped_..-|_.--| 76l2 78 | 77le Blo 10] 762 Bit 
Havana 58---1052)F-A} ._.. 9684) 903, 9089 =) 99 = 9934 ist ref 4s when issued -.__. _.--| 85% Sale| 8553 8575 242 84 1s 
Interboro-Metr me by 1956;A-O| 825g Sale} 8212 831g] 456]| S012 8412 Adjust ine 5s when issued-_|....| 763;Sale| 75l2 §777s|1030 2 801, 
Interboro Rap Tr 5s Ser A.1952)M-Nj 10412 1045s) 10412 10495) 21))103!g 105 Third Ave Ry ist g 58...1937)J-J) .... 11012)110l, 11014 1 1098 11015 
_ No price Friday: latest this week. dDue April. eDueMay. ADueJuly. k Due Aug. aDue Oct. go Due Nov — q@Due Dec, 3 Option sale. 
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BONDS | Price Week's Range | a 
1. eS ee f. ayiteg | Benge or iy Sine IN. ¥, STOCK BXOHANGE e Pee Range or ‘Since 
€ Dn . . i ‘ A 
——_—— ra plan ¥ Last Sale Jan. 1. Week Ending Feb. 9. <a] Fed. 9 Last Sate ; gg 
n Ham he (Continued) Bid Ask| Low High| No.\\Low H “tet 
op a st gu g 53_..-1041|M-N] 104 107 [104 104 | = 7/1031 1044 St Jacifio Ext guar 4: is £)---1940 J-J NOt | ote Mo AH”, 
6 Find & Ft ist gu 4s g¢ 1923 WEG aces sacs | yt eee eee: E Minn Nor Div ist 451948 A-O|} 97 S -s.50 “Saha c Rt coeelion== sane 
Ciné W ist gue 4s_.--1053|J-J| “87ig 222] 8712 grig” 2 8712 $71 Minn Union ist ¢ 6s...1922/J-J) 116, 11612111 cae... ° 
Day & Mich ist cons 4448 1931|/J-J| 100 ..2.J/---2 0 222 fee lie Mont C ist gug 6s...-1937|3-J 2 are ee. RR rn 
an et guar gold Se,.-77.-1038] 5-3 Mts Deo eae. fn istered. 7221037] S-4| ---* ----|ig6ty May"00|-~--||222~ 22: 
eseenece - ec ’02i.... —t. Sea ses Ul m-eell---- ---- 
Cleve Cin C & St L gen 4s.-1993 3-0 oats a3, “$313 “S31; Hegiever gold Ss. ...1937 3-3 11114113 /11234 Sep Bk. ial 
airo Div 1st gold 4s----. be MG. o81i. Will & S F ist coid Be. “P| sse° --0- wo5|-s00]]---- ---- 
Cin W & M Div ist ¢ 48..1991)J -J Oly Jan "12|--7-|/ "Sony “Soigl] Guilt & 8 1 iat Fr }at gold Be, 1938 J-D) 113-5 -/11212 Sep (11)----)---- -- -- 
Oe ies SS Se © Ono eee aN 931g Jan *12/....|) 92lp 93loif Registered 01952) J-J oe eae ee 
STE onaceaseoe - 91 Oct ‘O71... 1... “Makoek Val tat cdaee a tee : swbidle the Sees 
Spr é& Col Div Ist ¢ 43---1940)M-§ *| 90 Deo 'til-z22) 2227 2°77 F1°%k, Vs! 1st cons ¢ 444.1090) J- J) 10212 1021025 __ 1025] 1))102 102% 
W_W Val Div ist g 48...1940)J-J 91 Dec’ll|__.-||_.......1 Col&HV etkig ts--7iea8 Zit “see pate De D at weee||---- ---- 
o [StL ee Oe 105% Deo "11)-.--l-—- — +z Col & Tol ist ex 4s-_-_--1955)F-A 0434 ~~~] 961g Jan '12|----|| O61g 96g 
a... k1936 Q-F 9712 Dec afl.... oe 97 mt ae Ra ist 5s._.1937|/J-J| ---- 9984 991g 991 2|| 991g 9Ol2 
Cin S & Cl con Ist g 5s--- 1928) J-J 10714 Oct °12}..-.}...6 222. ist gold 4s. 1951) J-J| 1031 103 Dec ‘11 
Cc C C & I consol 78 “--=--= 1914 J-D 10719 Aug’ ll saedeeésed Gace Registered a eee ee 1951 J J 100 oe i ec , ee ee a oe 
Consol sinking fund 78.1914 te ee oral a, Re: pee ° ist. won 3 40... se5il3. oO 100 Sep *11/..../|-.-- -.-- 
—— gold 6s. ty 3-3 1231g ___ /121% Oct “1i]----||- 222 2222 Registered........... 1951 i ea o. ret ag Re 
tad ate ae bea salts A-O dhe wnaeh 90. BOF Daccihnae cscs Bapeniad 16 € 3 368....198UA-0) -..- ---- 0315 | Ra ROSE 
‘ ~ 2 -4 -J| -<-- ---- beldimkie wibies ist gold 3s sterling... __ . ~* Roles a ameaane - wt > kame pbpebligaies 
~~ oy con 48...1940 2-0 Pilg ____| Pilg Jan °12)..-.|| Oli, 92° ho peed egeRTTRY ety u-§ Pe an 80 J'ly ’09)....}}-.-- --.- 
C 1 Midland ad ist ¢ 4s....... 1990 Apr 35 3814 a. Jan °12)..../| 38 40 Coll trust gold Tow ees 1952); A-O “9914 MZ “99 Dec *4h) cet «ep nt 
° dlagnd ist g 48.-...-- 1947)J-J| 50 Sale 50 13|| 491g 58le Registered_........._ 1952/A-O “981. en ee 
Colorad Oo & Sou ist¢ 4s....1929 En 961 i ites he i 9/14 69 96 O71, lst ref 4s ep otanateira edt bay 1955 M N “O6le Sal 9812 Aug’ ll Seog © 22s SF 22 
Refund & ext 4}48...--- 1935|M-N| 98 Sale 98 | 23]| O7ig 98lg Purchased Ukes 83<3-- 771982 J-3| 8 2 4 961g _ Bly 42)) 968g 96l2 
crc faeieefate sypegag| Senet ath oath a RO Sereg eo nae) OY Sig Jan "12|_.; | Sais S6lg 
Conn & Pas Rivs ist g 48-.1943/A-O| ........|.--. _.__|----Il__- Redmered. 7 **aaaalee N 4 991g) 98l2 O84] 14)/ 982 9912 
De RR ist 50-yr 5 ¢.----1952)J-J| ---- -22- 100 May’*l0|-...||- 2.2 222. Evchnela e gold 43 --~-- 1950 J-D| "95" ...2 O71, Feb ‘11 RE isle dais < 
Morris é& Essex 1st 7s..1914|M-N| 106!s 10719}108% Nov'11}_.-. ichfleld Div ist g Ss_--1951/J-J| 75le-.--| 751g Sep ‘11}...-|--—- ---- 
ist ee uar 78....1915) J-D ..--|1091g  1001g| 61 1091g 1051, Regist Div & Term g $}401053 7-3 857% 8614) 8 4 Feb 1 ----|| 8412 85 
op aaak i sel tp 105 222-|111% Dee}... == Middle Div reg 882222271921|F-A\ 105% ~7~“]133 “ May’9o| 22211222 2227 
NY Lack & ist 7 Seer 2 J-D) 85 ....| 91) Jan '11).---/|.--. -... Omaha Diy ist g 38s..._.1951|F-A| 75 —__-| 76igJ’ne’ll|_-.-|}_..- .... 
Sonstruoton Sseee-n~-4sEe-a| too TOOige ety] 0a Tid Me eute  O Meme ESA] ig | toes Mn 
yy Ferm é& Improve 48---1923/M-N) .... 99 | 98° Deo 11) ----) 7777 22. Gold 3 345 Py AEs “1951 S-J) 73a so l-sse  -aasl-vvallaeu, “aaa 
arren ist ref gu g 3348-2000) F-A/ .._. __.- 10213 Feb 03|....||.-~- 2-77] | Registered....-_~~~ 1951/3-3| 84 ioc i. ™ 
Del & Had ist Pe Div 08... 1917iee-S) 110% LSet bots Aug 11)... -..- ---- Spring Div d ist ¢ 8348222219511 3-J in ier. 
oe apapeetenme “Dl “96% Bale g’Ol)---.j|.._. -..- tered___ __ 1951) J-J ee ee 
10-yr conv deb 48--_-.-- 1916] J-D| ~98% Sale| 9812.99 | 114 cco wostten tee isle tate eea| 96 777190" Sea" ne new enue 
ist len equip ¢ 4}48-----1922)J -J 10185 1015110185 Jan *12|----||1018¢ 1015, ester lines fat 48-=--1981 F-A ‘96 Jen “12)....|| 96-96 
Alb b & Sus conv 3%s.... 1943/M-N; 99 Sale| 98% 9 | 114)) 985g 99 Bellev & Car ist 6s______ 1923| J-D li7ie May'l0\....\|.... .-. as 
Rens & Saratoga ist 73.21921|M-N 12184 ot122 Deo'1i\----|_- 4 Carb & Shaw ist g¢ 4s____1932/M-S 9514 Oct '10\-.-.1].... -..- 
Denver & Rio Grande— aie adie, wate emabicit say tot od gdh Sa ret 5 tip A 116° Jan '12)-7--lliié "116 
st consol gold 4s_...__. 1936|J-J| 89 93 | 897 *121__-- ~~ < + ¢ *)-teappeepdebtaecnen ‘ — Se 
pone ne aetd ts. taee “* eee ew ee 98 — aa cscs = 4 . -— J, on TR age: -1951 4-D 90 Oct ee 
booted ee ~~" 98 «69giell Memph Diy iste 4a et ee | 
UR Teese aot ARESH-A| “aa ca] SRE Paae ai] SS Hag , Maetnel © Moo Siig cb A0}-20 222 222 
is -- -D| ---- ~.-- 10434 Mch‘11|_.--||.... -.-- St L Sou lstguge 4s... * SS peer tans He oe « ° 
Rio Gr So 1st gold “6.---1940)3-4) ---- OO | Gl!z Apr ‘1))-.--//-.-. ---- Ind lil & Ya iste de 222 1931 - ; Say fee cae “Eee 
Rilo Gr West 1st 48----1980|3-J| “G7 “Sil $8 Asnl"~"3] "45 “Sslf Lowa Contral int go Sac hoas +5 108 Jam °12|---=1}108 ° 108 
Mtge & col trust 4s A_.1949/A-O| 78 78 Jan ‘1s...-\| 78 fhe ierunding eal ge gae)5-D 10213 loz 102 102Is 
peo Yeanjcemt isteug ascasivia-o| -5.— 000] 97 Jam val-- tt. Jamestown “Peankiia “a iad te. belies, 
-<-- i eseslllO Sep 04). .--l].... ..- Clearfie * 
Det & Mack ist len g 4s.--1995/J-D| 93, “86 | 92 Fs meet rebeen: K= City sat Son 0 ops PRG El Oe Oe 
Bergen e6sonect ens - 2 Jan *12)..-- red - -O , 
et Riv Tun Det Ter Tun 4 !4s’61|M-N| 100  10014/1001, 3100 100%11 Ref & impt 58..--~ Abr 63 Oct "00}....)|..-- =. - 
Bet ia TOR Div tate aovoellM-s| 72 22.) oulg.Jan nS)... sen Wamana Clty ‘eri fai t0--1960) 1-4 loos, “ome ol baie exe 
--1 * 2 Dec *11)..--}].... .... ake Erie nee: “ 
Dul & Iron Range 1st S8.--1937}A-O} 106% 110 |106 Now’1i|----|---- <--> Sa gold bye 8--- 194519 -9 104%, losdiots _ 10 10813 110 
PEGG... .- scan nn 1937/A-Q| 102% _. .|106tz Mch ’08) -------. ---- North Ohio ist gug 8$_--1945/A-O| 105, --- -j10712 Oct “1 4 100g: 
enw mia kiaek 916) J-J) -.-- -—--/104. Feb '11|--..l|-._. -.--|ueh Vall NY lst gu g 4346-1940 J-J) 10544 1064)10514 Jan 112 iG81, 108i, 
ore & Atlg 5s__..1937 j-J 107 i638 107 Dec "11 eee¢Gecoe SO08 ” 1940 J-J tone 4 1041 Oct "lil 4 
Ex Sol & Sess tet ¢ Us.-208ih-i) t2e hos ye. 2 es pegeeng Lehigh Vall (Pa) cons ¢ 43_2003|M-N| 9714 --.-| 978 Oct ‘11|----||..- 2222! 
a as qpoeel gold Te... -2900i8-5) bee 118 [118 Bev ‘il)...-]]-..- ---- Reginter er Ry Ist gu g 5s. -1941/A-0 1124 Tid s|113% Nov'll|----||---- 2-2 
N 3d ext gold $8.0 — -19191M-S| 104 777 |10412 Jan “42) -~ Hl ioaig 1041; Coa ae ated tate 1)4-0 12 |1111g Dec °11)....|).... .. - 
oo gold 4 }4s_....-. 1923|M-S| 10212... 10215 102%) 3 10215 10234 Regist al Co iat rdtch Sores “1038 1-3 tt wicertt Weleguiagtdline: etm: \orcoompmens 7 
Ath ext gold 63-------1920]A-O| 105 *--~"hiostg Zan “if}...-l Loot 10514] | 4st int Feduced vo ag--~1983| 4-3] CEo- 2a/-o> | soelccooftct oe 
inc at donee a an ’ 22eoe * ee] e®2 ee reyi 3 eaeerlleaeena © 2 €@ | 
N Y LE & W ist g fd 7s_1920)M-S| -_-. 1203118 Oct 10 wins b mane R istered. catia t8--- 1045 Ms peispenptn Rivtdagelie mamma sas 
Erle 1st con ¢ 4s prior...1996/4-3) 8° 90 | 80%, [asi G0 |] BIG GN at pred @o22=Z2 1914) A-O| $05” 2222]idii Reb AO|-T—OIET= TIT 
1 eae ee eee -o| | ai at 73 79 ||Long Island— —~~~~~7~~ aie eajens VOTE CRbaae Hae Me: 
““8“<-«s«<< = -=“-<-<= ence 5 "1 a de ie OOS Oe lst co - ? 
Penn coll tr ¢ 43...~.- 1951/F-A| “89” Saic| 89 © s0 S8ig 89 ist consol oid —— A193] 9-3 5 IR, anatgepaln: stam sng 
a0-year conv 4s A__..1953/A-O} 8512 87 | 86 855g 87 General gold 4s________ 1938 SD - Oe §4i> Feb 13|.- 1" O4i> “Sity 
pus ty a Bette oa feteA-B| seeeen |i ate foie] Petry ola «480 222222<gza|A8) Seg i60” 90° aug ail --2 
-- = ee ge 9 Oo s RRS i 1 Bae” ORI ee OP. OP Oe 
Chie & Erie 1st gold 5s_-1982|/M-N| 113 Sale|1125s 11: 112% 113 Unified gold 43__~~"~~~~ 1Da9IM-S| <2. 05] 92 Feb “12)-27|1"6a ~ “6alg 
ip ON. Bb daadiscoes, |e TIE ap llpaalbda igen Sipe Guar ret oid 88.7777 71934| J-D| 102” 10419110412 Dec *08)....//.--- ---- 
Long Dock consol ¢ 68.~_1035|2-0| 122% 136 "|196% Nov'li|-222||"227 222_]] "Registered -)-777777~ are ei ae: ee 
Coal & RR 1st cur gu 6s.1922|M-N| 10484107 |1041g Oct ‘1)]__--]}_... ---- NY Se & M B ist con g 6s 1935 A-O| 105% ~~~ 7|110tg Nov’06|..- 21.22. 2222 
RF ne oat nad os.-1913]4- J 1OR%g . ... 10134 Dec -) ss Serres S y & R Bl Ist g 5s 1927 M-S 1037 niaantintiinc 105 * Apr 07 accehesce o27e8@ 
RY ee ee eee een eee | toe feces os eee tll----Heees tac" Nor Sh B ist con g gu $8.01932|Q-J 10534 1071410714 Jan '12|..._|\1061> 1074 
¥ Sus & W Ist ret 68--1937/ J-J| 103 105 "[1o3te Jan °12)----||i03 " 105" |{Loulsiana & Ark 1st g 5s_--1927/M-S] ---- 96 | 97%Sep “11 ee Mose 
sr eenceee “ ones ec ’06)-.--||.... ----}/ Lou e & Nashville— wee ptt erin 
General gold 5s__..... 1940/F-A| 88l2 92 89 ‘Jan "12/..-- 89 Gen , 
Penman ea -aseale Al aoe © eb, gee ta 67” opr ee tag aR fag’ —--- ne yen a —-oHn 
wa ES tee Ons Se. ~.-1940/A-O} 11112 1121g)11019 Oct *11)..-.||.... ---- Unified gold 4s...___~~~ 19401J-}| 995s Sale| 991, "$35 o0 * ‘pone 
an & Be ist gug Ss... 1942 J-D| 102 ...-]102° 102 5110014 102 Registered.___._____. 1940|J-3| 98!2...-| 9734 Nov’l 
Ev he Pa: con gu g 6s_..1926)J-J} 106 _.../110 Aug’ll/--.--||.--..---- Collateral trust gold 5s_.1931|/M-N| 10%g111 {10912 1098 i||10615 10€84 
"eilesosral sebd te a -teala-B tas ---lusnt aeeta os B He Nash iste do. ictal! iy iat sen 
—s-=== a bee gs Aug ’1l/..--||/.... ---- n wex ‘ - 
ait Veraon ist gold 6s_..1923/A-O/| 1075g ..../108 Nov’ll]..--|/..-. ---- NO&M Settmold 62 7-7 1930 5 121 125 “or Sep “11 11{10484 105 
Niorid a peer ist ¢g 5s_.1930)A-O; 95 ___.| 95 J’ne O8/-.--)/.... -~.- N O & M 2d gold 6s___.1930}J-J| 117 118 |117igJan tal 1i71> 1i712 
Fiiorida E Coast ist 4348--1959] J-D} 98 “O84! 97% | 984q| 64] 07 90%] Paducah & Mem div 43_-1946/F-A| 05, 8Gta 95% Now'11 CUS once 
rt Ww & Rio G ge: 4248-1041 3-9 90 93 92 Aug ‘10 corell---- 2 Pensacola Div gold 6s_..1920iIM-S 10584 109 10534 Meh’1l wernll--- = ---8 
iflé i r ist g 4s....1928/J-Jj| 81 8119 8lle Jan '12)..--|| 8llg Sltgi] St Louis Div Ist gold 6s. 1921 M-S| 1121211471113 Oct ‘1l|..--||.... ..-- 
Treat Norkhete = Ist Ss_1913/A-O} 9812 ___.) 9712 Oct °11)----||---- ---- ated AS ger Bey 1980|M-S ols 738] 7112 Feb ‘iil... 222 
an nox & Cin Div 4s__1955/M- 9 : “925, 93 
oS col og e----taza-4] grusao| erie om) a] ge, son anes ac Fe tc teae Dag eS gee addon 
> Seay hg yaaa ta 4 2 634 ender Bdge ist s f g 68_1931|M- jaca ee 
a et co 4 4s ser A_.1961 3 J 10114 101811018, 10153) 102 100% 1015, Kentucky Gent AEA 5 -ypy 1987 t3 948, 95 08 a“; "9410 95 
ge eomistered = 7) Rt eek ons» aie: Gap: peace ae L&N &M &M ist g4 481945|M-§| 1051g____]103 Dec ’*10 . 
ist an 48..... 1933) J “4 a3 ~---| 991g Dec ‘11]....}|...- ---- L & N-South M joint 4s..1952|J-Jj| 8%2Sale| 891. 891 “S91> “851s 
soe > ig 6s..... 1933) J- 125% an EET CED *Eilcecdllconn #950 ~~ Genie S1668IO+d | acc-:... 95 Feb ‘0s 2 o's 
Sekine te cit xed 1933/J-J| ~~. -.-./132) Apr ’09)....})--- = =<. - N Fla & S ist gu g 58..._1937|F-A| 10912 11119} 10084 Jan °12|____||10034 100% 
educed to gold 4}481933/J-J) 105ig .- . -|105!2 Jan °12)....|/105t2 10512] N & C Bdge gen gu g 4 Ms 1945) J-J} 101) ___ 2}. en wit 
Mont ext ist gold 43--1939])-D| “G7” “68"|'setg Jan 39|----] 68" “6GGl] 84° Ala con gu g Se--~1996|F-Al 111% 113 Le Nee ec- it 
or : 4 ---- 4 on gu g 5s__- - 8 llllg 1111 1 
Registered -- - - --~-- nn Sa Se ee ee eee L & Jeff Bdge Co gu ¢ 4s___1945'|M-S! 914 ___- 911, Dec *1 Bs. ee — 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway. Street Rail 
Met W S El (Chic) 1st g 48.1938/F-A ‘\y ’ wg tp gs 
“fil ccce-ecece 931 Se Eee United Rys St L ‘ ~ , 
Milw Elec Ry & Lt cons g 581926)F-A) >=—7 7221 tostg Des 'I1|-2-2lo2 a2 can _, St Louis ie 2s Uae g 20-8880 Tg) THe 00-F Magee ~~ es Te 
si 4 ....| 9314 Dec '11]-.--||---- ---- nited RRs San Frsf 4s..1927|/A-O| 69 603; ---- 
Minneap St Ist cons g 5s___1919/ J- J} 101 ts ' 4 5 : 4) 6912 Feb °12/....1) 69 70 
ate On Ry & lige 200 ieee 3-3 1 ott 107 2 Feb_'06 =" -ga “as” Va Ry & Pwr ist&ref 5:_..1934|J-J| 9614 97 | 97 Feb ‘12)...-|| 96 9713 
Portland Ry ist & ret Ss-..1930)M-N| 988% ....| 9812 Dee ‘11|....]|---- ---- Gas and Electric Light | 
Portland Gen flee 1st be_1935|J- J | Skin D Gas tot anno ie. anaelinch| torte” *" 
“Dl wenn wore spac. * sacvleceacaete cece yn as i8t co er - 1071e TAstad (ATRL. 107 Be 
St Jos Ry, L, Hd P lstg 58 1937|M-N| 9st 101 | 98 Nov’08)----}|-—-- «<=. Diddle Ge iste ten satel a0 a eh le ee 
Aevcantted a comer 5g..1937|)J-J| 105 _...|1051g Jan °12|_.-.|| 10514 10514]/Columbus Gas 16¢ g 5s.__-- 1932) J-J| _--- rd 
writite tho & Le tei ke $7) 5-J}----- ee ee Detroit City Gas ¢ 5s____.. 1923|J-J| 10012101 |i0i Jan “i2|..-_||i0i ssi 
Tri-City Ry é& Lt ist sf 6s-1928/A-O| 97% 07%) 08 98 | 10]| 98 98 || Det Gas Co con ist ¢ 5s__..1918|/F-A ] 9553 Sep ’08]..-- 
. oe pina of London 5s_1920)M-N; ____ ___- 98 Apr ’09|...-||.--- ----]|Det Edison 1st coll tr 5s-..1933|5-J| 102 _~-~|1013, 1018 —_1)/1018g iota 
qeee wat aesshardmndoned 1938|J-J| ~d8t2 ~561;| 96 — 9614] 5] 96 “O0'l] Eq GL N ¥ Ist con g 5s---1932|M-S| 106% 10624|106 Jan *1 106 
Union Elec (Ghic) ist ¢ ba_- 1945|A-0| 2277 76 Jan '13|....|| 7412 8212||Gas & Elec Berg Co cg 53--1949|J-D| 101. __- -| 6112 Oct ‘01|---. 
a gelig seh asy oy Re at adie Mecetataladals 84 Oct *08)..../|-.-- ---- Gr Rap GL Co ist g Ss_--1915/B-A) 99% 101 “|100 "Oct ‘091.---/1---- a 
as ist ¢ 5s___.1949|M-N| 10453105 |10412 Jan ‘12/..--||1041, 1 
__ trust 5s Pitts issue_----- 1926)M-N! ___. 8514) 85lg Jan °12|...-|| $412 8514{] Kan City(Mo) Gas ist ¢ 5s__1922)A-O 100° 99%; Jan ’12|....i 991, 9 























- ®No price Friday; latest bid and asked this week. @DucJan. >» Due Feb. dDue April. A DueJuly. & Due Aug. oDue Oct s Option sale. 





404 


New York Bond Record—Continued—Page 3 








[VoL, LXXXXIV. 






































































































————= 
} 2 
: ND Ki 
o Ee stécn RXCHA + Price Week's Range ae 
* “Week Ending Feb. 0. |88| ‘eS | Eaet’Sat a3 Binge ||N. ¥. STOCK EXCHANGE a ridin shard Range 
on — .9 Last Sale |%4 Jan. 1. Wee § Frida Range or Sin 
| — Ending Feb. 9. S| Fed Last Sal; | Ja 4 
« ' : 9 ¥ 
anila RR—Sou lines 4s.1936\M-N Bid Ask\Low  High| No.||\Low High|iN ¥ Cent & H R—(Con) ei —_ 
*’Zexican Cent co “30: cece sone. emdlvoccs éeee' eee N Y Chic éS bid Ask} Low High| No.\\Low High 
- 2d cons i ns g 4s_.1911)J-J| .... ...- i060 May’il R t L ist g 48.1987}/A-O} 100%, 101 |100%, 100 ig 
Seles hohe isiHACOl 2 2512 Apr ‘09|....||.... --- Registered. -..---.... 1937/A-0| 9818 | vetNow tld te 
Nog 3 series @ B8.0-2222-21919]A-] 2222 2222 eee nen-|escaffesse --2- West Shore 1st ai guat..2361| Ja | 1005 10034 100% Looky co 6% “OE 
' ernat ist con g 4s_.1977|M-§| _....__- sr" ae BRR tt eg OO seller So 611J- 4 9/100 101 
me guaranteed...-1977|M-S| —--~ "80" Ge 3, SS aoe N ¥ Cent Lines eq tr 4 igs aSCri a 5] Vee Sale| Reta OSig 72) OT% Wig 
Pe he est Sold 78....1927/ 2-H) 128 120 1130 Aug'i! seine wHit aby x New Haven & Hartt— || BY 9e Bentdbawsd cee 
! 1st consol doy _ weak? ig w--- ---- 1101g Aug ‘11|_.--||--.- sided Seneeaa. Ban nene 1955) J-J| *92l2 93 | 948g Aug’11)---- 
jab te ok BEAN = HOBIE Sa 6g Say geben aa HRaR Gg) ie 8 | ILE Bi 
. Des 1038 2 —_ onv name re ~ 90 1 
Be MSs estes tnsld-3| gt Sal Gated HL GP* al) Seer mnone tee S| ae Saleligd 13 26/18 15 
: . e 4 en ; eo -” ( Cc |, ae aN 
eapak Dette dan ee nisasld.3| 22222 Osis Jan ig)....|.--..+--] Housatonic cons g 99: -1937/a- RN 11stg [ula “oabq|” 36) 03” “Oty 
———. 4p] 00% 97 epages: cee aie Noe & Derby cons cy 53_1918)M-N gees pd ot phere heater 
wa --------+--- 990|J D| 963, 97 | 96% 7 and cons 5s__._1945|J-§| 115 ___- jones ode nece 
2d gold 4s 1990| F-A 3° 4 96% 9612 97 Consol 4s ads eSeclucce  cccdiisontocce 
ist ext vold 5s........ g ‘ 83 4 84 8334 84 83lo 84) Providence Secur dch 2a 1945 J-J U9l2 ___ — ae re Sai pee 
st & refund 45.-.--727- So ay eae tp fe ey Sate Baal ne Voy ecee Secur deb 45-1957/M-N) $2 86ig) 87, May‘ii)--;5])-- = - = 
Bi eiehine oR G| Baa ac By aegis 98.008 suv-staslsg| Me] at one ta nn nn 
| ouis Div ist ref ¢ 4s.2001|A- ; 4 Sl, eneral 4s____ _ “Ysonsl Jd- ~ 2 *2 eS 4 Oct ‘11)/-.--||---- -... 
; Dal & Wa ist gug be 1940 uN 1053, wA | 78% Nov'1i eeee||---- ---- Norf & South ist gold 5s__ ++ a2 e--= 8Y5g) 91l4 Aug’11)----[}--~.. -... 
|. Han © & Pac Ist ¢ 4s_---1990/F-A le hee Nort & West gen wey Oe. 1A isdi6 .- Thott Mow nie 
‘ O --—<-+ ~ edeo SE ae ae ee m we @ r -—<—<+ iov’ enecelliececae 
RSE ie ee att A-0) sso oie Ree Whe fro ean a) et a ao naff 
& T of T ist gu g 5s.1942|M- 108tg 10812 10: 10712 10712 & W Ry ist cons g 4s__ A 2312 Oct '11]----||---- -... 
| Sher Sh a’So ist cue $3: 1943| JB} iddig 1038 ieee Feb 13]. ||toaat 103 Registered G45__1996/A-O} 98% 9ot4 V83y 99 | 46, 98 99 
» Texas & Okla tat ce g oy 943|M- 10312 10334) 10884 Feb ‘1 10384 1038, Div'l ist | & eens an" 1996|A-O| 9612____] 98 Jan ‘11]-.-- 
Bfissourl Pac ist pan igh s 1943)|M-S/| 1038105 |1053, Nov’1l|-_.-- 10-25- gen g 4s__1944|J-J| 933,Sale} 933 933 il “9316 ---« 
; g 6s..1920|M-N| 1078 Sale|10719 1073) 11/|107. 108 year conv 4s 1932|J-D| 1084s 7  saeee 2 94 
. Trust gold 5s stamped__ai917|M-S 1001. 1071g 107% 107 108 Pocah C & C joint 4s. J 4 Sale | 108 10814} _ 810712 1101 
os - - 8 
Registered ai917\M-S 4Sale/10014 1008 997% 1003,j) © C & T Ist nt 4s__1941/J-D) --.. 49} 94 4 20/1 92° «(94 
~---------G191 7/2") ~~. - -_.. 99 Mch’'l0/___- Se ar gold §3.1922)J-Jj 105 ____|1041 rl ae 
_anhne gi IRE A| 56 Ste Sg “Bulg i] gt] Noe San ct Fae ABSE | se eel dF] a 
"40-year gold foam 43->7221945|M-S| “751g 74" | Taig | “F5%4) “ial TT dewistered.-- © “8--199719-3) ‘vom i00 | 09° “gors| 17] O88 ‘901 
: jp pny = 4% ..-1938 S “a5 95 | 96l, May'1i “se ~~ dee gold 3s____@2047 5 6973 Sale| 69% 70lg| 22 60° Tole 
. ee ae ee ee ee fauece e 9 Sale| 99. 89 | 28ll"a6i> 80511 St Paul-Duluth Div o ae a2047\Q- 673 ; 8 
| Sent Br Ry lst gag 45=1019]F-A) Ot °-*| diay la 1] Oi 82 St Paul Duluth Div g 42.1900]5-D) ---. San] 96 Sep “tl zza|ii222 22 
' Lero oy ng ye 8419) 83lp Dec *11}..--}}__.. . Dul Shart f. tet on 1996)¥-D) ---- LL. bait 4 a r aos. 
Leroy & CV AL ist g 53.1926) 5-3) ---- 102 [110 Mch'05)..../--__--. |) St L Short L ist gu bs_-71916/M-$| 99. _-_-| 99. Feb “io)---.}|---. 2222 
2d extended gold 58...1938 J-J 104 1w912 10812 May rr vee S Registere certificates” 1923 OF 14a cake i138 hae a $2)|..-. ding 
| StL, Ir M&S gen con g¢ 58.1931|A-O| 106s 107191 106i 1063 ~“Sall iog, 1068, - & Duluth 1st 5$11931|/F-A| 109 ~~~ 107° jam ‘12 -.--||107 107 — 
Unified & nats A Rage oe o-9 Sikes stall lll Sep ‘09 4 ist eonsol eold x eidinel 1917|;A-O| 10214 ____ 1023 J’ne’11|----||--- 
Ottery oe eo eased] ot nd ae Jan idl. | Go? fe Nor Pao Tern Se cpubdbs: 1esslO-Ml 80°. 4) one Ace tile 0234 “92% 
*: Sew Be £8 Titer tat eo de 1enc1m. tl ak oe ° Wer lor ’ bea c ne ae t j , Sa: Se 
: verdl View W ist - $o--i926 a | Bibel: on i+ A gi |[Oregon-Wash et fe tee ag 1981 323 ome gies 1118 ie tila: 30. 
Mob & Ohio new gold 6s_..1927|J-D| 12033 1203, 2Jan “10)-..-//_._. .- acific Coast C ’ f ale| 9212 925g) 93/1 92 928% 
‘ --- . 1203,4|1201, Jan ’ ae pene st Co ist g 5s__1946) J-D/ 1031210 27 : <% 
“Ast extension gold 68..741027/9- J] 115% 110011534 Jan 13} 227||t 70M sal] Consol gold Sern nee toceiMes| 108 1Oltg|i02 ° Jan “12|-.-- 01g 102 
» General gold 4s--....... - 88 | 87 Nov’lll..- Gonnal acid 207°" ""*2°** m 110 |108 J’ne’1l1)----||- 
ye oy, Seta g 53...1947 F-A/ 1107 1111911014 Jan ’12)__.. iidig iiot, Sonne — lint dike na 1943 M-N 10213 10219) 10234 Jan ‘12 ose 102 10379 
: Rate g4s__.e193u|\Q-F/ 83 8&5 | 33 Dec 'llj..- 411 Gonve e gold 3 %s___1912}M-N| 100 Sale/100 100 | 34l| 9919100 ° 
| nteed gold 48...1931/J-J| 931g 98191 9319 Mch’ll1|_---||-~~~ ~~~” rtible sold $2157771915|4-D| 97% Sale| 9753 977%! 166|| 96% 97 
on eae & St Louis— wene||-e-- ---- oorteeistered-....--...- 915|\J-D| .... __. Obl4 Sep ‘13 6/| 96%4 977% 
as seamed eel Be. 1913|F~J| 103% 1051s] 103% Feb °12|  -- 1/1038, 104 Alter Vil gen dks a 1948|M-N| 103% Saie|i03% 104 | 6|/103 i047 
Jasper Branch ist ¢ 68..1923|4-J gg? 7 ~~] 0098 Fam (12)--- 100% 100%) ia Be & Bee 1st Eu 48g1936 Pal isn de ARE BD----])-<<- - 
McM M W & Al Ist 6s -_ 4917 J-J)| 1071 == ~~ [41988 DY Oilcoscl ces asus Phila Balt & W 1 “5 : a2 ----/---- SEE RM ES ts “ 
oe @ Pe 1081 Dec ’ S : 4 St g 4s__19438 M-N 1014 ioawd 10: , ae 
feaat, Seon ok hte een OLE Si Seat “Bac on ie eo Sod Bay & Sou ist ¢ 58.1924] J-J LNs 22 --)102° Jan “13)----|102 103 
Nat Rys of Mex pr lien 4 }4s.1957)J-J| 9214 921g] 92% | 921) 3}| Satg “9212H) | U nbury & Lewis ist ¢ 4s1936)J-J) 97, 2.) - |---- Actapeing te 
at of Mex 2 ii s...1977)A-O} 86 877s] 8614 Jan 15 ----|| 861, 861,]) Penna Co gua ist. gen 4s__1944|M-S/ 10183 ____/10llg Jan 12)--.-|/101l2 i0lle 
yy ist eieaaaa” ae r lien 4 %s.1926 1-2 .---102 1100 Jan ’12/___-|]100 4 100 4 Regieter - St g4 4s___1921 J-J} 10314104 [10334 1037e| 12 10314 1037 
ati meincis seat on | OL a eT Ges Son Geni waa ieee Bl oe 222 10273 Mch'11)...-||---- et: 
oo Lh, Ra ee G ; ~~ IS ewe ug ‘10)-.--!|---- 
Wew Orleans Term ist 48_.1953/J-J) ---- 881g 88 Dee “ii)...-f7777 oo. Penn eee rant cer Bossi A oie 27 S3iy Sly “11 mie “Toe ebers 
‘ . G : . x “eee EE 4S (Re See ee 
a tT aa date ret eee | ed 87 Guar 3 $48 trust otts Di721944|J-D| 878% Seay] 8iay Jame “42l-n-| i mae 
Deventure oid 43-~-~~1 1997) F a) Sie asic il aes On Guar 16-25 year g 48..-21931/A-O| -..- 983, 8744 Jan '12)-.-5| 87% 87% 
Tae aoe aah 2% ------ 934|M-N| 9212____| 923,Sep ‘11... _l]__. 4 Cl & Mar A al gu 4s ¢-__1942|M-N| 96lg 96lo Dec ’11|----||---- 
Registered g 3 398...1998|F-A 83l2 Sale| 83 8334) 481] 807%, "85 Cl & P gen gu g 4 %s__1935 M-N/ 10312105 |110 Jan ‘05/----||---- __. - 
nana Oe Sy 1998|F-A| 80% $23, 801g 81 | 32\| 79° 84 & P gen gu ¢ 4 48 ser A 1942| J-J| 106% ___ _|1078 Dec *11)----]---~ ---- 
Dastibered gold 3 448.1998 F-A 7834 Silo Rils 82 2!) 723, 82le Int red “ses er eeccene 1942)/A-Q| 106ig____ 10084 J’ly ‘09/----||---- ._.. 
piel tee taste 24 takai tdi. 01 cote ML...” i gm Obie aN Oe 1 a ar. Reco 
Registered___._...._.1936|J-J| -- $.---| Divg CC 10)..--/].--. ---- Serles D3s__._____- 1950\F-A on. °°? 96 Aug '09/----|)---- ... . 
2d guar gold Ss--.--.- 1936] 5-4) iddig272-| opdlan mtd isgncpente Erie & Pitts gu¢ 3348 B_1940\J-J| ---- 22 So rea ethene 
concn none a exit ooae . .anudicce tr eel riheis Selegseigs Flame tag: Be A hee Tea 
— Cr Ext 1st g 3 4s-01951/A-O} ---. 1.2. oe a ee one Rag AS Ist gu g 4%s_1941|J-J| 1041g___- 108 * he a: eae? wane 
art & Ad 1st gu ¢ 4s__.1981|J-D}| 90 ~~~ "|°9712 Apr ’09|____||7 ~~ 7 777" tts Ft W & © Ist 7s...1912|J-J| 10114 ~~~ "}101% Jan ‘12\---- dlls i0i1, 
oh. & Oswe 1st gu g 58.1942|J-D| 108 ____}___e worellacee cone = SN Mitivadnesiardcaeonsentn a 1912|J-J| 10114 ~~~ 7|1037% Feb ‘1i|.... 4 10114 
NS a Mal 1st gue 4s...1991 ot BPR OS ieee “991g Mch’1l ew wees es. ets T ee wee we nigi2 A-O 10114 SRG 101 Dee ‘ll cn es Foe 
R na R guar ist 4s_.1986)/F-A;} 9534100 |105 Oct ’02 WOR bei te cost: Tol W y Ash Ist con 58.1927 M-N/| 10753____1109 May’l0 a. 
propper peor "eo EE A artes 8 aes a teeals- 31 foe "lee Se ek capita aes 
¥4s_..2000|M-N sae gan|--eall---- <= -- dase 1 a ug '07|----||---- 2222 
N Registered ©.2.7--2000)M-N| ne vwv-] 8 oe) |S pO Oe St hau aie AW- Me 
St ¢ 5s.1927|A-O| ---. 108 |i08 Oct ‘09|_.__||_-~ > =~ 7 “ u 3 A__1940|A-O} 106 106110612 1061- "°° Sane, 2282 
NY & Pu ist cons gug 4si993/A-Q) 97 9812 SS me pobeee Series B guar. __._..27 IDs2IA-O| 106tg Loa] 1068 Jan “13|---— pest 1068 
Pin & Mont Ist gu g 5s..1916)A-O} ~~. 1... wee-||-e05 ---- Series C guar.._...... 1942|M-N| 106l4 1071g|106  J’ne’11\---- 4 10084 
Pine Creek reg guar 6s-. 1932 J-D} 120ig 777 -|13i1p Jan *09|__~-||7 777 777 rod met Hy I Pee 1945|M-N| 9834___-| 97 Jan ‘12|----|| 97 97" 
; BW 4 C con ist ext Se.81922/A-O| 100% 10TatOrg | OTe) Si i0Ti, 107K Series 3 }4s guar g_--1949/F-A) $312 04 | O3ig Jan °12)-.-.|| 9318 93g 
; — = a A 4 a ? - ee 89 beeen = Pk dag ( ’ 
RW & OT R ist gu g 53-1918 epee en? He eb eas o Setles G 4s guar_——-- 1957|M-N| 98% “Ooi, tah FOS rae eittalal be 
+ re ist con g 44s_-1941|J-J| 95 ____| 983gJ’ly ’1l|_._-\|___. ___- p St L & P ist con g 58._1932|A-G| 110lg___ -|11319 Nov’1}|----||---- -.-- 
weolcman iss gu 4s ¢:1868 J-J| 84 86 ° Feb ‘1a|--~ "ll "ag ~ “se” co & Pek Un ist ¢ 6s. ....1921 © epithe * og Sethe eo ieee 
, St yey yy Ist gu g 48.1949) J-J) ---. -__. 92 J’ne’g9l___. 86 p 2d gold 4 ¥s...-.-.- 2. 51921|M-N| _... 99°| 93teJan ‘1l|.... 
| od wold ao 509 5 Se. ee ye! L071g ....|115 Je '09 ee oe Re ee eee one ae 4s....3005 1:3 AEP Sp ae ae tate 
== --------- - 18 ‘, 2. ) Sam woapbece: eT lg et Hae Gs n> ee ak ee 
Poe & Bix ity ou c 40.1sscie= a) Smelt | cen Ney > i aeapesa et eee 1921|5-D| “09% "7-7) 9055 "095| || SR “9585 
Registered. a8 0-1 SO7 E-| See Site Sah ee 4/| 8834 8975 io Ganoal tet tee 920 ene dott nnn [ tree Oe 2E----l---- 
ere oe on". 997|J-D| 88" 80%4| 8834 Jan ‘12|_.__] 8714 883 oe gee Sgn ae 1939/M-N| 9912 _ ~~ "| 995g Dec *)1|--.-||---- 222. 
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20-year debenitire 43.1920 M-N]| 8634 8819! 8812 Oct 11]... _|}-~ 2 2 __- Rotunding ¢ 40-0.-072198 A-Q| sig 100 "Oct “1-5. = 
s..1929'A-O! Qil2Sale! 913g 915g) 69/1 90 Oids Registered ns 1951 323 See | 80% Moh iil. 7. 
vr OO "gs tegt 5 
— MISCELLANEOUS BONDS—Continued on Next Page. - 
brings © woe oe Gas and Electric Light 
° g 5s_...1937|A-O|* 10519! 1051 and Electric Lig 
|. Purchase money 6s... “O|* ~~~ 1O51g/ 105g 105! 2/|1051g 1051g}] P 
' Convertible ares -a0e~ A ROTI B-D) 1Se Lit 1118s Ped (15)... 1151p 11614 Raeiies Geet i887 nel eee astcltnne ian fiiet ten 
» 2d Hl {1 Bkn ist cong 48-10391J-J) - eee tee ae ee Registered....---...- sayiLal 8 lim Pen of 
: Oe ate Iya. gh Rea weeds: yma 10219 1027110219 10284) 15/|102t> 1027. Co “Goo Cke ist gu g 5s-1937|J-J| 10314 10419 1031g Jan *12|--_"||103 ” 103% 
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BONDS Price Week's Range BONDS 8 Price W cek’s Range 
NW. ¥. STOCK EXCHANGE tay | Range or $ Since N. Y. STOCK EXCHANGE . Friday Range or : Since 
Week Ending Feb. 9. Sa,| Fed. Last Sale |% Jan, 1. Week Ending Feb. 9. Sa,| Fed. 9 Last Sale |4 Jan, 1. 
St L & San Fran (Con) Bid Ask\Low High| No.|\Low High Bid = Ask\Low _ High| No.|\Low High 
KC Ft S & Mcon ¢ 6s3..1928|M-N| 11753 Sale/1175g = 11753) 3=s1/)117' «118 Vandalia cons @ 4s Ser A.1955/F-A| 94 9659) 97 Oct ‘11/...-/|._.. ... 
KCFtS &MRyrefg 4s-1936|)A-O| 8014 Sale| 80 8014; 81)) 80 80le Consol 4s Series B_...1957|M-N| 95 9614; 97 Jan °12)....|| 97 97 
Registered ........... 1936)A-QO/ ...- ---- 10. BOD “Wh. cnalccce pone Vera Cruz & P ist cu 4%s.1034/J-J} 911g 993) 93 Nov’llj_...j}_. 2. 228. 
C&MR&B ist gu 58.1929)A-O| 97 --.-|10014 Dec ’09)----)) 2. 2. pyarasn 1st gold 5s_.__.. 1939|M-N| 1073, Sale | 107 1073s} 11/|10419 10719 
zark & Ch C Ist gu 58 g.1913/A-O} 997g 1001g) 9934 100 6]| 9914 100 ee CSE 1939|F-A| 98l9Sale| 9814 9815) 801 96 Q98ly 
St L S W 1st g 4s bd ctfs__.1989|M-N| 921g _...| 923g 9233)  5// 91 92%) Debenture Serics B_...1939/J-J| -.-- 105 | 938 Apr’ll|-.--}|....-... 
2d g 4s inc bond ctfs__..p1989)J-J| 82 Sale; 81 82 54|| 8034, 82 ist lien equip s fd g 5s.__.1921|/M-S| 99  ..-..| 99l2 Feb '12)..-.]| 991g 991g 
Consol gold 4s_....-.---- 1932 4-2 81 Siig 81 8il4} 14) 79 817% ist lien 50-yr g term 4s_.1954|/J-J| 70 85 | 83 Dec 'l0j/-.--||....-... 
Gray’s Pt Ter 1st gu g 58.1947) J-D| 9712 _..-|101!g Apr ’07)-.--/|_ 2. 2... ist ref and ext g 4s____-.. 1956|J-J| 56 Sale| 56 5614] 72|| 55lo 585g 
A & A Pass ist gu g 48s__.1943) J-J} 871g Sale| 87 R7l> 7i| 87 878% Det & Ch Ext ist ¢g 5s__.1941;/J-J| 106 ....)106 Jan ‘12/-.../|106 1@7 
F & N P ist sink f g 53_.1919)J-J} 99 -...|104 Oct '09)-.--/) 22. 222. Des Moin Div ist g 4s__.1939|J-J| 771l9__...| 8llp May’ll}--.-/|.... -... 
eaboard Air Line g 4s_...1950/A-O/} -... 90 | 873, Dec ’1}/..2-//.. 2 JLo. Om Div ist g 3%s___--- 1941}/A-O} 68  ....} GSloJan ‘12/-.---|| G8lo 688, 
- Gold 4s stamped_...-..- 1950)A-O;} 8812 Sale| 88 88lo} —3/| 8784 90 Tol & Ch Div ist g 4g__._1941|M-S} 771g ....| 78 80 7|| 728, 80 
Registered .........---- | Re OO eee Cee eee Wab Pitts Term Ist g 4s__.1954/J-D| --.. ... 39 39 51139 39 | 
PS uatmmons 5S....---- 01949) F-A} 80 Sale) 80 801o} 61] 80 84ig]} Cent & Old Col Tr Co certfs_-]..-- 39 Sale| 39 3919] 26)| 39 4214 
Refunding 48_.....-..-- 1959/A-O} 82lgSale; 821g  _825g) 190/) 81 83 Columbia Tr Co ctfs._._._--]-..- 383, Sale| 3834 39 | 32|] 3834 41l,- 
Ati-Birm 30-yr Ist g 48.e1933)M-S| 851g 901s) 90 Feb ’*I2)-...!/ 88 90 Col Tr ctfs for Cent Tr ctfs__].---| ~--- .--- tcl  aanerdid ene econ 
Car Cent ist con g 4s.___.1949| J-J | 925g 98 | 913, Apr ’1]}-.2-)) 22. LLL 75 iain eet 1954| J-D “he <at>, || ee Peden 
Fla Cen & Pen Ist g 5s__.1918)J-J} 101!g_...|103 May’ll)-.--)) 22. Lo TT te CO a Ilp 280] +28 233} 15|| 23g 28% 
ist land gr ext ¢ Se....1830| J-d] 10S) ....J.... 22 ef. wee Wash Termi ist gu 3%s...1945|F-A| 87  —...| 878g Oct ‘1]]--.-//.... -... 
Consol gold 5s_......- 1943) J-J} 1l0612g_._ ./105%4 Apr ‘11)-.-.-)/ 2222 LLL ist 40-yr guar 4s______.- 1945/R-A| 971g__..| 89 Dec ‘1lj-..-j].__. .... 
Ga & Ala Ry Ist con 5s_01945|) J-J| 10612 10714) 1065g Jan °12]_. __||1065g 1065s]] West Maryland ist g 4s_...1952/A-O| 88 Sale| 88 S8lg} 64|| 875g S8lg 
Ga Car & No Ist gu g 58.1929) J-J| 105ig ____/1051g Dec *11|-.-2/) 2 Lk. West N Y & Pa ist g 5s__.1937|J-J| ~~~ 1083109 Dec ’1}|--.-/|.__. -... 
Seab & Roa Ist 5s....-- 1926) J- J} 105% ....)109 May’ll}....)) 22. 2 Lee oY ¢ pe eee 1943|A-O} 87le S8ly] S8loJan ’12}--.--|| 88lg 88l, 
Southern Pacific Co— I 8 d1943|Nov| .... .-.. - ae 2s 
Gold 4s (Cent Pac coll) .k1949)J-D| 92 9219 92 9233| 23/| 9134 921o}] Wheeling & L E ist g 5s___1926)A-O/| 10412105 {105 105 1/}105 105 
Registered.........- k1949|J-D) -... SE OT Bilveedl nek anna Wheel Div ist gold 5s_..1928/J-J| -...104 |1021g Nov’1l]----|/.... .-.. 
20-year conv 4s_._..... gi929|M-S| 96 Sale} 957g 9614) 214/| 957, 97 Exten & Imp gold 5s___.1930)/PF-A| .... 103 |102 J’ne’l0|..--||._.. --.. 
Cent Pac ist ref gu g 48__1949|)F-A| 965g 97 | 96 97 83)| 961g 97 RR ist consol 4s_.___-- 1949|M-S| 8414 85ls/ 85 85ig} 15)| 84 8583 
Registered .........- 1949) F-A| 95l2 9634 97 Feb ‘’10j-...//_... ...- 20-year equip s f 5s...1922/J-J| 98l2_.___| 98lp Feb ‘11|----|/|.... ---- 
Mort guar gold 3 %s__k1929/J-D| 90% 9133) 903, 9034) 1/] 9012 9073]] Winston-Salem S B ist 4s_.1960/J-J| 9212 93 | 95 May’llj----|/.... -.-. 
Through St L 1st gu 48s_1954/A-O/} .... 93 | 93 Dec ’ll}-...)/...2 LL. Wis Cent 50-yr ist gen 4s__1949] J- 9234 93 | 9234 93 19|| 9219 93 
GH&SAM &P Ist 58_1931/M-N| ~.-~ 10719)107!9 Dec "11}_.--/)_ 2. Lk ist & refunding 4s_____- 1959/A-O] ........ Ppl ptt AL Chale POn 
Gila V G & N ist gu g 58_1924|M-N)} 1041210514103 Dec *11}-...)|_... -._- Miiw & L Winnebago 6s.1912|J-J} ---- .__- OE Sa, SER eee 
Hous E & W T ist g 58__1933\|M-N| 10414 ____/1041g Jan '12/..__}/1041g 1041 Sup&Dul div & term ist 4s ’36|M-N| 9214 923) 9214 Jan ’12/.-...|| 915g 92 
ist guar 5s red... .. 1933|M-N| 10414 ....|10419 Aug’11}_--.//__.. -__- 
H & TC ist g 5s int gu_.1937)J-J) 110 -.../1095g Aug’11])----}/_.... ...- Manufacturing and Industrial 
Consol g 6s int guar_.1912)A-QO/} ~~... 1101s/107loSep ‘11/_-._-//_.__ -__- 
Gen gold 4s int guar__1921|A-O| 9514____| 9514 Jan '12|____|| 951g 951,]}Allis-Chalmers 1st 5s__._-- 1936|J-J| 57 58 | 54 571g] 229]| 52 571g 
Waco & N W div ist g 6s "30|M-N| 11419118 |11914 Mch’10}_.../).... ...- Am Ag Chem 1st c 5s____-- 1928/A-O]| 10214 1025,|102%, 10219}  7|/1013%4 1021 
A & N W ist gu g 5s___.1941/)J-J| 10612 ____|10712 Jan °12)-____||10712 10712}} Am Cot Oil ext 4 4s___._-- 1915\Q-F| 981g Qslo} 9712 9819} 5]| 98 98g 
Morgan’s La & T 1st 7s_.1918}A-O/} 11254114igi1121gSep ‘11/....)).... ...- Debentare E6...... «<<a 1931\M-N| .... 9479] 947s 95 6/1 95 95ig 
S06 GONE 66... cescsce 1920) J-J| 110ig....)111 Mech’ll|....)}/.... 2... Am Hide & L Ist sfg¢ 68...1919|M-S| @9 99841 9912 99121 6/| 99!g 100 
nN ¥ Tex & M gu 4s g_._..1912)A-O| ---- ..-- EE ea Teka Rahiee ins Amer Ice Secur deb ¢g 6s_..1925|A-O| 731g 75l9| 75 75 7\| 7210 76 
o of Cal guar g 5s_____- 1938) A-Q| ...- 114531112 Feb ’07/...-//.... ...- Am Smelt Securities s f 68..1926/)F-A| 103%, Sale|1031g 103234) 106||10215 104 
Ore & Cal ist guar g 5s_.1927|)J-J} 101!g_...)102 J’ly ‘1l)...-)/.... 2... Am Spirits Mfg 1st g 6s__..1915|M-§| ~.-- 102 |101 i01 2/101 101 
So Pac of Cal—6s E_...1912)A-O/} 100!g ....)100!g Dec ‘11)_..-/)/ 2-2. 22. Am Thread ist co! tr 4s__..1919| J-J 8....| 9284 9234 1|| 925, 931g 
ist gold 6s F_....... 1912}A-O| 100lg ___.}11412 Dec ’04)__.-|/_... ..-- Am Tobacco 40-yr g 6s....1944|A-O| 12034 Sale |1203, 12114) 41//11873 12119 
ist con guar g 5s____.. 1937|M-Nj 110% _.../116 May’07}_.--//_... ...- Registered_..__..______. 1944/A-O| .. -- ____/121lg Jan ’12}..../|11879 12183 
o Pac Coast Ist gu 4s g.1937) J- 91 ....| 90 J’ly ‘09j..-. | a ed Certificates of deposit...____|.--- w-o- ____ {12114 Feb °12|--_-||1187% 12119 
n Fran Term! ist 4s__1950)A- 91lg Sale} 91ils 92 12); 91 92 hed 1951\F-A| 9514 Sale| Y5lg 957s} 96|| 917g 957, 
Tex & N O Sab Div ist g 6s '12)M-$/| 10012 ____/|1005s Dec ‘11/__-.|/_... -..- Registered_.._.._..__- 198i\F-Aj| .......- 951g 955s] 6/| 9214 955g 
Con or 28. sceescese 1943; J-J} .-.- 105 /|1015g May’ll/_._.|)_... ...- Certificates of deposit.____|..--| ---- -._- 95lg Q5le| 373]; 917, 96 
o Pac RR ist ref 4s..__.. 1955 1-3 951g Sale| 951g 958g 113]| 947g 9533/1 P Lorillard Co7stem’pry bds_|--..| 12233 Sale |122%g 1238s} 135//11983 12334 
outhern ist consol g 58_.__1994/J-J} 10514 Sale/108!g 1083s) 89//1071ly 1088, 5s temporary bonds_.____-_-_|---- 958g Sale| 95lg 9579| 361|| 91lg 96 
Registered........... 1994) J 3 S40 ahe« ee CD. Silas cinta Ligg & Myers Tob Co7s tpy bds|-.--} 121g Sale |12183 12233) 118/|11824 123 
Develop & gen 4s Ser A_1956/A- 791g Sale| 783, 79383} 495)]| 7838, 7914 5s temporary bonds_..__-_-|---- 943, Sale| 941g 95 | 466|} 893, 9 
ob & Ohio coll tr g 48__1938|M-S| 867s 871g) 86%, 867s] 21]] 8519 867s]]Am Writg Paper 1st sf 5s_.1919|J-J| 89lgSale| 887g 8s} 28]| 8814 8 
em Div ist g 434-5s._.1996) J-J| 108!g112 |100l4_ Iii 13}} 10814 111 Baldw Loco Works ist 5s_.1940|M-N;} 104 ____/|1035g Jan '12)..-.-||1031e 10 ' 
Louis div —e 48....1951/J-J| 89 _.. | 891g Feb ‘12)_.../| 885g 891o)} Beth Steel 1st ext s f 5s__..1926|J-J| 95 Sale| 94%, 951g} 39]| G3lo Dlg . 
ye t ist g 6s...... 1918) J-J| 071g __ __/107%g Nov’l0)....//.... 222. Cent Leather 20-year g 5s.__1925|A-O} 9%5lg Sale| 95 9510} 94] 913, 96 
tl & Danv ist g 48__..1948) J- 87lg 897g) 901g Nov’11}....//.... ...- Consol Tobacco g 4s__.._- 1951/F-A| 95lg Sale| 951g 9533) 7]|| 9134 955, 
, Rb CF usaacadumoccoee 1948) J- 8214 8234) 8214 J'ly ‘11/...-}]/.....-.- ee EOI eit en a 
& Yad ist g guar 4s__10949/ A- ny Ce Wie. eee Ee ok Sasa Corn Prod Ref sf g¢g 5s____- 1931|M-N| 9534 9619} 95!2 Dec ‘11)}----|}_... --.. 
1 & Greenv ist 6s___.. 1916 “7 10584 _ _ _ 110584 Deo °11)....}]_... ...- ist 25-year sf 5s__._____ 934\M-N| 95lg 96 | 95 95 21194 95 
T Va & Ga Div g 5s_..1930|)J-J| 108 110 |108 Jan '12)____/|108 108 }||Cuban-Amer Sugar co)l tr 6s1918)A-O| 96 97 | 9614 Jan ‘12)-...-|| 9614 971g 
mn ist gold 5s_..... 1956/M-N/| Llligil2igillllg 1111 8}|1107g 1115g}} Distil Sec Cor conv 1st g 5s_1927|A-O| 73 Sale| 7153 7634| 947|| 715g 7814 
en reor lien g 5s..... 1938|M-S; 1 _...|106 Jan '12/__../|106 106 |J/E I du Pont Powder 4 %s__1936)J-D)} 841g 8514) $47 S514} 14|| 847 
a Midland ist 3s_._... 1946/A-O| 65 67 | 67 Deo ‘llj..-.-|/_... ---- Gen Electric deb g 3 4%s__..1942|F-Aj .--. ..._| 82 Jan ’12|.-...|| 82 
a Pac R ut £ NBER 1922) J-J |*112l9 . .. .)11253 Jam °12/__.-.//1125g 1125 ee ee 1917) J-D)| 155 Sale|155 155 1\|1531q 1581g 
ox & Ohio ist g 6s_..1925)J-J} 113 ....]115 Jam °12}_.../|115 115 || Gen’l Motors Ist lien 6s__._.1915|)A-O;} 991g Sale| 987’ 9914; 62)| O8le 991g 
ob & Bir prior lien g 58.1945) J- J| 104g ____|105l2 Nov’l0}__.-//.... 2... Il] Steel non-conv deb 5s...1913)A-O| ~--.- ...- 101 J’ne’0ol....i|.... -... 
ortgage gold 4s_.___. 1945 19 ater € fe i, SR aes Ingersoll-Rand ist g 5s__.qg1935|/J-J| ---- .._- Sa Je ............. : 
Rich & Dan con g 68_...1915) J- 10419105 (104 Oct *11)_.. JH... Le Int Paper Co ist con g 6s__1918/F-A} 1037g10419/1031g 1041 9]|10315 1041g | 
Deb 5s stamped_____- 27|A-O| 10312107 [10412 Dec *11)__.-//.... .--- Consol conv s f g 5s._..-. 1935 J-% 881g Qlig| 90 91 | 21/| 8419 9184 , 
ch & Meck ist g 4s___.1948/M-N; 72 _._..| 71 Mch’llj..-..jj.......- Int St Pump ist sf 5s____- 1929)|M- 93 9314) 931g 9314 1, 92 93g | 
Car & Ga ist g 58____1919|/M-N| 10323105 |10353 Nov’1Ll)__--}/_... ...- Lackaw Steel ist g 5s_____-_ 1923\;A-O| 96 961s) 962 $634) 23]| 961g 97 
rginia Mid ser & 68_._.1916/M-S/ 105 10719/112 Oct ’06)__.-/}_......- ist con 5s Series A_____- 1950|M-S| 78 80 | 80 Feb’1l2/..._]| 80 §g21 
Series D 4-5s._......- 921|M-S/} 1038 ____/104l4 J’ne'11)__..|}.... ---- 5-year convertible 5s__..1915|M-S| 92l2Sale| 91 9284] 72/| 913g 9284 
a ea i 1926|M-S| 10519__...|106 Mch’llj_...}/........ Nat Enam & Stpg Ist 5s___1929)J-D| 93 953) 935g Jan ‘12/..-../| 933, 93% 
kg eae 1931/M-S| 1055g___.|105 J’ne’l0j___.}/_... ...- N Y Alr Brake ist conv 6s__1928|M-N| 9914100 | 9914 995s} 14} 9914 100 
I A ee 1936\|M-N/ 108ig____]108 Jan °12/__._||108 108 |{/Ry Steel Spgs ists f 5s__..1921|J-J| 98 9814) 97%%4 814; 12)| 9784 98ly 
Va & So’w't Ist gu 58.2003) J-J| 1075s ___ _|108leJ’ly ‘11}___-/|.... ---- Repub I & S ist&col tr 5s__1934|)A-Q)| 1027g___ _|1027g Aug’11]j--.-//..-. -. 7 
ist cons 50-year 5s_.1958|/A-O|} 96!l2 9/19) 97 97 1l}| 96l2 971s 10-30-year 5s s f_____.. 1940|A-O| ---. 92 | 92 92 3/| 92 9383 
W O & W Ist cy gu 48s...1924)/F-A| 90  .__.| 96 Nov'llj....||.... ---- Standard Milling 1st 5s....1930|M-N/ -.-. 88 | 88 Jam ‘12/..../| 88 888 
West N C ist con g 63__.1914)J-J} 103 ..../10434J’ly ‘11)_.-./|.... ---- The Texas Co conv deb 6s__1931|J-J}| 98l2Sale| 9612 99 | 286]| 941g 99 .. 
okane Internat Ist g 5s__1955|J-J| 101 10412/10212 Apr'‘11|..../| ..- ---- Union Bag & Paper ist 5s_.1930)J-J| 94 9419) 9414 S4lg 2|| 94° 941g 
rA of St L Ist g 4 %s__1939|A-O/} 1047s ____|1057g Nov’11}___-|/_... ..-- CE Se Be 1930/....| 941g Y7loj 9454 J’ne’ll}...-//.... .... 
lst con gold 5s_..1894-1944|F-A/ 112 ....j112 Aug’ll}]__-}/...- .--- U S Leath Cosf deb g 6s___1913|M-N| 10112192 |10l!2g  1l0lle 1/|10119 102 
Gen refund sf g 4s______ 1953) J-J| 958g...) 9584 957g 4|| 9419 96 |} US Reaity & Iconv debg 5s.’24)J-J| 8812 897} 89 89 2)| 8 
St L M Bge Ter gu g 5s__1930|/A-O/} 106 ____/108!o Feb ‘11}._--|}___. ---- U S Red & Refg ist ¢ 68._.1931|J-J} --.- 58 | 70 Apr ’llj...-j/....-.-.. 
Tex & Pac lst gold 5s_____ 2000] J-Dj 1101p __._j110lg 110!o 5||10919 11019]] U S Rubber 10-yr coll tr 6s_1918/J-D| 1047g105 {10484 105 791} 10334 105 
ge gold EE soc anmani g2000|Mch| 40 59 | 70 Mch’l0}__.-/|......-- e | ERE 191810401 .-=- -.-- 10313 Jan '10]....].... ... 3 
. Div B L ist g 5s____- 20311501 100 ....3 Ole Ape 211... ecco cone U S Steel Corp—Jfcoup __.d1963|M-N/| 1027s Sale |!02/g =: 1031+} 647|/10134 104g 
W Min W &N W Ist gu 5s_’30/F-A/ -.. ___ .]106l2 Nov’04/___-//_... .--- S f 10-60-yr 5s\reg .._.d1963|M-N| ---- -_-. 10353 Jan ’12|_.._||1015g 104 
Tol & OC ist g 5s_______. 1935) J-J| 1091g___ _]108ig Jan °12)____|/108tg 10914]] Va-Car Chem 1st 15-yr 5s__1923)J-D)| 100% Sale |t0012 1007s} = 13/100 +1007, 
Western Div ist g 5s__..1935)/A-O/ 10814 10914/112 Sep ‘09}.._-/|_... ---- West Electric 1st 5s Dec 1922) J-J| 102%4Sale |1025g 102%) = 14}/1021g 1027 
General gold 5s......._- 1935! J-D/| 103 104i)104 Feb ’12}____||lu4 104 || Westinghouse E & Msf 5s.1981|J-J| 94%,Sale| 94%4 947s} 27/1, 93 95 
an Ist gu g 4s____1990/A-O} 92 93 | 921g Jan °12)..--.|| 9214 92!e 10-year coll tr notes 56s_.1917|A-O| 96 97!;| 96lg Y6lo 2|| 961g O71g 
2d 20-year 5s___._____ G27\J-J| 981g 9914] 987g 987s] 11] O8lg Ys 
EN P & W Ist gold 4s_____ 1917) J-3| 9319... _| 935g Jan ‘12/_.-_.|| 935g 935g Telegraph & Telephone 
ol St L & W pr lieng 3%s_1925)J-J| 85 87 | S7lgJam ’12|___.|| 8712 87!2]]Am Telep & Tel coll tr 4s_.1920)J-J} 91 lis) 90% 911g} 76)) 90 Qlig 
50-year gold 4s.________ 1950|A-O| 67 Sale| 67 6810, Oil 67 695g]] Convertible 4s_.....__.- 1936|M-S| 1108 Sale }10934 11039} 30//1083, 112 
Coli tr 4s g Ser ti RE Ym [two A .... Fe 9h Mow ili....iicces coss Chicago Telephone ist 5s_.1923|/J-D/ -_-. -.-- iin > - teaahbidibhesd obec 
Tor Ham & Bull ist ¢g 4s__h1946| J-D| 89!g____| 8912 9010} i} 89lp 90lo/]Commercial Cable ist g 4s.2397/Q-J/ 81  -...} 83  Nov’llj...-/]_.-. -... 
U'ster & Del ist con g 5s__1928] J-D| 10434 ____|10412 Dec ’11}__--||..-- ---- Pann Catmnbaace 2397/Q-J}| 80  _...} 83l2 Nov’1}}....]}.... ..- 
ist refund g 4s..____. eS eee, s op. A Ropes Keystone Telephone ist 5s.1935|J-J| 82 Sale| 82 82 1} 82 82 
Union Pacific— Metropol Tel & Tel istsf 5s 1918|M-N| 1021g___.{103 Dec li}... _i}..-.---.. 
RR & land grant gold 4s_1947/ J-J| 1007, Sale|1008, 1007s) 126||1003g101 ||Mich State Telep 1st 53___.1924/F-A} 100 100%|1001g 10014) 1/100 101 
Registered........... 1947| J-J| 10014 Sale|100!g 10014] 30)| 997g 1001g]] N Y & N J Telephone 5s g_1920/M-N/ 102) __._)103!4 May’l})_.-.}/_.-. .... 
20-year conv 48_.__._. 1927] J-J| 102 Sale|10134 1021g| 75/|1011g 1035s]] N Y Telep ist & gensf 44s 1939|M-N| 1005g Sale|10014 —- 1005s] 24) 1001g 1005, 
iE. ¢ Sesenegoeee g2008|M-S| 971g 977g] 971g  977s| 106]; 97 977s]}Pac Tel & Tel 1st 5s.....-.- 1937) J-J| 100 Sale| 9984 100 | 66)) 987g 1001g 
Ore Ry & Nav con g 4s__1946|J-D| 953, 96 | 96 961g} 16|| 958g 96lg]] West Union col tr cur 58s...1938)J-J| 103 1031g)1031g —1031g} 10/101 103g 
Ore Short Line ist g 68s__1922|)F-A/ 11319114 |1138g 11338, 7) 113ig 11384 Fd and real est g 44s-..1950|M-N| 9934Sale| 995g 100 34|} 9714 100 
ist consol g 5s... - - 1946) J-J} Liliglil5gillilg L111g) 59111 112 Conv 4s, series A....... 1936|M-Ni 105  ....j}105 105 51} 10453 105 
Guar refund 4s.__.... 1929|}J-D| 95 9Q5lo 95 9514) 138]| 937g 951, Registered ........-<- 1936|M-N} .--. ...- ee - Reb Bilas ack 
Utah & Nor gold 5s...1926|J-J} 1051g_.._|108 May’llj..--./|.... --.- Mut Un Tel gu ext 5s_..1941)/M-N)| 10138, 222: |108 S’ne’1i)-22. | ibaa Kade 
ist extended 4s __.._. ye Se. Ear” pte Sa Pec’ ORE Bye ee Northwest Tel gu 44s g.19341J-J! 9214____1103 J’ly ‘O4).---H]_-- 2. -2 Le 
MISCELLANEOUS BONDS—Concluded 
Coal & Iron Miscellaneous | 
Buff & Susq Irons f 5s___..1932|J-D| 97  ...| 97 Feb ‘1lj..--.||....--.-- Adams Ex coli tr g 4s....- 1948|M-S; 88 89 | 88 881s} 21/86 S8lg 
Debenture 5s...._._... a“ hp ek OT” || See ee Armour & Co Ist real est 4448 '39| J-D| 917g Sale| 917, 921 78); 915g 921g 
Col F & I Cogenstfg 5s____1943/F-A| 100!g ____|100 Jan ’12/_...||100 1003g}}Bush Terminal Ist 4s_._..- 1952;A-O} 91 Qilo 91 Feb ’12}_.-- 
Col Fuel gen 6s__.___._- 1919)/M-N| 1073, .__ _|1073y Jam '12|_.-~ .||10734 10734 SURGE: BG. secwndeneme om 1955; J-J| 98 Sale| 98 98 4\| 98 99 
Col Indus ist & coll 5s gu__1934|/F-A| 73 75lg) 74lg 741 5\| 74144 77 |jChino Copper ist conv 68s..1921/)J-J| 122 ....)1201g 1201 271116 126 
ons Ind Coal Me ist 58___1935) J-D| ____ 84lo| 85 J’ne’Llij..-.||_... ---- Comstock Tunne! inc 4s._.1919]____| ____ ___. a? Pesan Oe i 
ons Coal of Md Ist & ref 5s 1950) J-D| 94 9519} 94 Deo’llj..-.||...- ---- Irrigation Wks & D of A44s°43!M-N| 9219 95 | 931g Nov’ll|____||_-.. ---- 
r Riv Coal & C ist g 6s_.h1919)/A-O} 94 ___-|1025g Apr ’06/---.||-.-- ---- Int Mercan Marine 44s...1922|)A-O| 6714 Sale| 671g 673g] 72\| 663, 678% 
an & HC &C istsfg 5s_1951|/J-J| 98 101 | 99 Oct ‘11)..-./|..-.---- Int Navigation ist sf 5s...1929|F-A| 80 Sale| 80 R80 131 8 
Pocah Con Collier 1st s f 58s_1957)J-J| 88lp Sale| 87 S819} 20]| 811g 88lp]]Mge Bond (N Y) ser 2-4s_._1966)A-O} ____ __.- ae ee ee i. 
t L Rock Mt & P 1st 58_..1955)/J-J| 78  80l4| 84129 J’ne’ll|..-.||.-.- ---- Morris & Co ist sf 4%s__..1939|J-J| 8933 9010) 9112 Nov’11|____||_-_- ---- 
enn Coal gen 5s._..._..- 951) J-J| 103lg 1037g|10314 = 10314 4||1021g 10314]]N Y Dock 50-yr ist ¢ 48s._.1951)F-A| _._. 87le| S5le 85lo 1|| 843, 85l¢ 
Birm Div ist consol 6s..1917| J-J} ....104 |104 Jan ‘1z|..-.||104 104 ||Niag Falls Pow ist 5s.___- 1932] J-J| 10012___-1102 Apr ‘Li|_...||_..-. -..- 
Tenn Div ist g 6s...__. a1917|A-O| _...104 |103 Jan ’12/..../|103 103 Refunding & gen 6s_...a@1932|A-O| _...___. PORE RES. Ue Bharata 
Cah C M Co ist gu g 6s__1922)/J-D} -...110 {110 Jan ‘09/__-.||/...- ---- Ontario Transmission 5s...1945|M-N| __.. 95 |... _...|.---ll---- «-- f 
tah Fuel ist g 5s.......- | Rar a FRO! SF A Mk nes Pub Serv Corp N J gen 58..1959|A-O} 927g Sale| 923, 9279) 17\| 9284 Q3lg 
ictor Fuel ist sf 5s..._.. 1953|J-J3| _... 86 | 87l4 May’1ll/..../|.......-. St Jos Stk Yds g 4%s_____- 1930\ J-J | 87 _...11001e Sep ‘O5l..c.Heoce cous 
Va Iron Coal & Coke ist g 5s1949/M-S! 9712 9814) 971g  Q8lg} 15)) 9612 98l21/Wash Water Pow ist 58...1939)J-J)} 102 _...}102i2 Mch‘1ij_...)...- ... ‘ 



































\ ®No price Friday; latest bid and asked q@Due Jan @Due April eDue May gDue June ADue July kKDueAug oDue Oct pDue Nov qDue Deg sOption sale | 








CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. ; Ex: OHI Ohad Br00 x | Range jor Year 1912 es ae 
” Saturday Monday Tuesday | Wednesday Friday EXCHANGE : 
Feb. 3. Feb. 5. | Fed. 6. | Feb. 7. et Highest. — 
ailro 
+ - * © 190 Apr’ll| ....../Chicago Cit ay... .308 190 A 
Sa Te So. 4 $2513 722272]Ohleags Sax’ PazKz100 fa Jmol is Me 
"341. 2 .34° 2 wre OE on “er 10|Chic Elev ~aa SOlncewae 32 Dec 
esate oy ells = “Se Oe aca” anon 7 a aE 94 Nov 
*95 104 | #98 102 | #98 102 101 do ts eee ean nee part ott a --- Ek ae 
36lg 3614] 36 3619} 35% 3612] 351g 35l2 37% 7 Obie Ree —_ oe agnee meri sie ine 
gH Bae ~ “a od ee a ¥3\Ohlo Rys part otf “4" 2. 4 Tie Aug 
indiine a — '. — st Bs ekem wy cnn a... Till ndiinis adebuntconsse nomad 6 Mch 
= +4 *20 <4 $20 + <0 2, Jan 1 wocccie ahas — Ry & Lt..100 a Feb 
+ Sl eed: Gia, iia eee 2 oF . ee Fe ge | * 
*7 ons °7 719] *7 713 *7 Tl Feb’12) ....../Streets W Stabie 0 L.100 pas hong 
$35 37loi #35 37 | #35 Tio} #35 8 371 25. JOR tt cscace pref... E an 
Miscellaneous 
11% 113 115g 12 lllg 11! 11% 118 725) American Oan.......100 1219 May 
115g 115, 4 4 2 93 
gl 91 91 ll, O1lg 92°) 92ig : 1,320 in Pech SPS, | oa a 
334 8 ..../#335 ~..../*335 See «ems 325 Feb’1Zi .....- Radiator tor..100 4 Cu 
®]31 8 ..../#131 133 | 133 133 *12914 133 |*1291g 133 [#12914 133 Do. Pret.----.-=100 133 Nov 
*4919 501, rite 5014] #49 *4 . 49lg 491 25/Amer Shipbullding.. .100 79° «~Feb 

%100 103 |*100 103 100 102 102 tichine 150 —- apap qonecetee ted May 

139 140 | 13914 13914/#139lp 1401g/#13934 1401 » 60\Amer Telep & Telez..... er, J’ne 
46 47 | *45l 47 | #46 © 471 6 47) nih => sieties COml...-- ome Moh 

"84 86 | 86 861g! 87 87 | *85 87 ae ~ * cre alieapaadjataien 883g Dec 

oi 5219} *51 525 #49 *49 §21 $ 25\|Cal & Chic Canali & D.100 52 Feb 

*1 lig} *1 Ls | is a us Last Sale| 11g Bod t ~<----|Chio er & Malt’g.... mM A = 
* eeeeecei 47 }/4™ViaeaeweaxaceaeaeneGeaeeea | eC Cee wae eaecele«aeeceane «on ee ee 

48% 491, 4819 481» at. 48 47 «47! 47 5/Chic Pneumatic Tool_100 55!9 Feb 

peee wece| sone meme] cece necel case eon Jan’12} wccoce re wag Teiephone...100 1l4llg Nov 

*185 190 | 190 191 190 |*1 191 191 OiChic Title sl 180 Dec 

13934 140 | 13919 159lp 139te 1397s} 13934 140 eee8 ccce 302 Soe md he par Sp Bt A 
Act PRI PORT BARA SM: eit ag KC. 8° Jan’ll| ......] do ot EO eI, Seite at ee 78 Jan 
108. 10919} 108! 11134] 11012 11019] 110 110 714|Diamond Match..... 100 1103, Nov 
10034 101 |*10034 10114] 101lg 10114 loll, 10119] 1 10lig 1013, 205|Hart Shaffner & Marx pf. 10334 Dec 
~~ ee oe ee a ran'i2| ....--|kusernas Haawester Ub -- 129, May 
*47. 50 | #47 +50 | *47 60 | #47 50 50 Aug’ll --..--|Masonte Temple ._.....- 50tg Aug 
reso’ 90°] 907 O0lg| #89 00 2 hat nihegieee ME gg ge eeehhennnen: Os Feb 
€147 149 | 149 149 “|*148 #14634 148 #14634 143 — 2|National Biscult.....100 14212 Deo 

#12712 128 | 128 128 |*1238 *127 128 128 at “2 ero. 130 Mch 

$105 108 {#105 103 /|*105 *105 108 105 29 ag Pe Carbon..... 100 120 Mch 

@115 = -.../*115 = 1iGty)/*115 ai*1l4 116%, 116l4 Feb’12} ...._. POE. anno cnnne 100 120 Mch 

10612 1065g| 10612 10612|*1061g 107 | 10653 10653 10612 10519) 370 People’ s Gas L&Coke.100 10853 Jan 
146 148 | 147!e 151 150 tg} 14753 151. 1503g; 18,330)/Sears-Roebuck com..100 19234 Jan 
123 124 | 123!5 124 | 123g 12319] 1237g 1237, 124 . & so soe 100 122 Mch 
1001g 10034} 10012 1001p} 10012 10073} 100g 101 100% 101 784|\S wilt & Te ee 100 104 J'nse 
325 225 |*#225 235 |*225 233 |*215 223 2 . 63)The anae Oats Co..100 212 Dec 
€1071g 10812} 10712 10712/#107 10719} 10712 10712 10712 10712 67 Dre ow a- 5 ane 0 10712 J'ly 
#1] 1%) *lig 18) *#1ig i7! Ilg ily dinates 25 Ont Box Bd & P Co.100 i. _ 
60, 60! 60 61 61 6014 6074 607g; 1,725|)United States Steel com. 81’, Feb 
is 613 14 145g) 14% 1434 147g 147 itis. enn 195|Western Stone......100 Jan 
—— ——— 
Chicago Bond Record ~~ Chicag 0 Banks and Trust Companies 
BONDS 
CHICAGO STOGK Pris; NAME 
BXCHANGE est Friday for 
Week ending Feb. 9. Psrted| Feb. 9, Year 1912 
co aa Low  High\| American State_...-.-.-- 

Amer Strawb’d ist 6s.1911|}F - A} -... 22. ecco conn |} Calumet National..... 

Armour & Co 4443...1939)J - Dj .... .... “Qldg 92 ee CR. ecesccans 

Booth Fish Oo DebG Ss’17|J - J} -... ..-e eee o---|} Conti’tal & Comm Nat. 

- Deb > s weezn cane Se gpgarenns ill satis cacuiadl Corn Exchange National 

Cal oe So th Onlea ZO cshes Somaslieece noo. sone it Seamer 
Ry ist Ss..-------1987|F - A| 103% 087% _.o- eeee|| Drovers’ Dep National - 12; 215 

Cass Av & FG (Stl bs cH ih RS detaaah dello ecce oeee|| Bugiewool State...... 

Ohie Board of Trade 401 0c7i2 - D} {97 981g eres on--|| First National........ Stet 
Ce A al oe etl — 
C wee - -e-2 «e082 eeee eece -2<22828 
Ohic Consoi Trac 4448 1939/J - D} -... -... ecce «ee~|| Fort Dearbora National; 2,000 Q-J jJan ‘12,2 

Ohic Auditorium 1st5s1929)F - Aj {92 e-- ----|| Hiboraian B’k’g Ass'n... 0,000 (1) 

Suv ane etait: 3) 2 ? ial Pog ene ES 1h oh 
Ohio No Shore Hiec 68:19121A - O| --.. 7777 "7-7 2777] fa Salle St Natioaai__- 1.90, p.1277 

Chic Poe lool ist Ss.a1921/J - Jit... 94 92 94 || Live Stock Exoh’ge Nat 29031°11,21g 

Ne Bs einai Ey 27 71P - Alq1003, Sale 10034} 37] 997g 100%,|| Nat Bank of Republic... Jan ‘12, é 
che ay Gaisavla =| 08 Sale $s. Saal| Nanouat Seuauge==- aera 
Chic > ©, 43..series “B"|J - 1} 9034 Sale 90% 915s|| North Avenus State... Jan *12, 18 
OMe fare cae sistae =a] 02 Oe stb? | Seat Wiese aE i 
Chic Rys Fund 6s..1913}F - A] [222 IIL2 ~--- ----|| People’s Stk Yds State. Jan '12, 2g 
Chic Rys Tem Ctfs ist Seniindeeel- ceeds widen coce cone)! Prairie State... 12, 3f 
Chic Ry Pr m Mg 4s.c'27|J - J] {82ig Siis 77% 85 || Second Security.....-... V.93, p.123 
Chic Ry Adj Inc 4sci927|Mayl| 56 Sale 48 SOOGIAT eaccececescss J ‘12, ilg 

“Gollat crust ¢ f3.22191a|M- S77. 777 o-~= ---"] South Side State... Jan ‘12: its 

a us g Seoe ; a ee-« eeece eceee -e<-e-@e P ae 
hic Telephone 5s.._.1923/J - D 10215 103 103 103 State Bank of Chicago. Jan 12, 3 
Bu Raison tab se-toralse [ue Hy Ate Mell Gaton Bank of Onisago cates 
ae on... tae ian - ae uu.-| 22. .2..|} Washington Park Nat'l Jan ‘12, lg 
Debenture 53....1920)/Vi- Sj _...  -.-.] 1003, Aug’O9]....] .... .... Wend a 003 108, Lig 
Commonw Elect 5801943] 1 - S}¢1025 1021g 1027g|| cOentrai Tr Oo of [il... Oot “11, 

Cudahy Pack istM5s.1924|M-N) {9934 «e-< -«--|| Chicago Sav Bk & Tr-.. Jan a2, its 

oe Sates Con a8 63.. “nee ane sa t10I4 5} 107 110ig oo Title & Trusi--| 3 es ae ate 

Kan City Ry & Light | a Sree eee ee 1] Golonial Trust & Saving Jan 12, 21g 

se htaashcn clsti lila 813 iit 891g Q9Dlp «ece] coce coe-|} CORE & Oomm Tr & Sav — 

Knick’b’ker ice Ist 5s.1928)A - U} 0.2 _.- wore] cone ----|| Drovers’ Trust &Savings Jan ‘12, 2lg 

ee a i a fay0s|-22| 02 || Dearborn Trasav Bi v.02, 0, 029 

Mets W V'Side a FF i ete yp eee ee" || Greenbaum Soas Bk & Tr Jan ne ans 

neniemadmnidis 1938) - Alt 85%, Sale 7] 85lg 85%,|| Guarantee Trust & Sav. Jao ‘12, 3 
Extension g 43....1938|J - J] 8273 Sale 82 83 Harris Trust & Savings. Q-J |Jan «Fm 

Morris & Co, 444....1039|J - J] $893g 897, woe-| 891g 897g|| dome Bank & Trust...._ LV.92,p, 

Northweatera Galea lo A ed ooo 99 ee bee30' Ti, 1% 
Coke Co 5s....... e1928 Q- Mit 9973 100 Dec’11j....| .... ...-/|} Lake View Trust &Savgs Jan ‘12, Sth 

Ogden Gos 5s....... 1945)-N] 96 Sale 96 95% 96 || Merchants’ Loan &Tr Jan ‘12,4 

Pugesone Tats, eee: 1916 ay D 98l2 fae MER iaéed. dion cans apeeropol we a & Sav Bes AL. 

° Se@eereee G2 acer e+e - -2-- -e-e] sees eee an ve O.ce ‘ 
oa weve ; Re vo - + | ed ee Jee kéed. ante. aumn aia ty Tr oe Bk. L193 91004 
08 Series F.......-- M- Nites RMA orthern Trust Co.... 

Pog ee be SC 18k 6s. tes FY ied baer oe -e--| 118g 118tg|| North- estern Tr &Sav an ‘12, 4 
Refundin ng ES 53....1947/M- 5) 1u2 Sale 1} 102 102% Qld Oolon & Sav Bank V.92.p. 1537 
Chic Gas C ist seiese Jed t103 eee ‘iui People’s Ra & Sav Bk... an 7 2. 
Consam Gas 1st 53.1936|J - D SS ,* oom 102!g 103 || Pullman Trust & Saves. an ‘12,2 

ut’l Fuel Gas istis1947)M~-Nit_... 1013 Jan’l2|_...] 101g 10119|| Sheridan Tr & Sav Bank 9 V.89,p. 141 

South Side Elev 4 %4s.1921)J - Jit 96 = O6y 3} 96 96%4/| Standard Tr & Savings- bus. (Sept 6 1910 

Switt & Co ist g 5s_.-1914/J - J}f100% __.. Jan’12}....] 1001g 100% |] Stockmen’s Trust & Sav J-J |July “11,3 

Ualees Bos Bohra sacerte| .-o|f--- S| $2 fauias| 0° gol Unlon rage Gos “ules ae 1.3, 

Bore s cans eq ee r e2ece eeeen eaeee F i a 
Goneral mige 63_...... o © OT esos ance SS ilebedl eae en ‘West Side Tr &Sav Bank Q-M|Dec30'1i, 4 
Western Elec © 37771533 J = J/g102te _... an’ L021 102!9|| Woodlawn Tr &SavBan< Q-J | Oct ‘11,2 
_Nole,.—Accrued interest dedto all Chicago ojond |prices. 























* Bid and asked prices; no sales ware mids on this day. 
Friday; latest price this week. 
Due Feb. k& Also 20% in stock. 


V. 93, p. 1436, 1769. 


§ S2pb. 1 1911. 
Dividends are pald Q-J, with extra payments Q-F. 


8A div. of 59% patd in 1911 01 Ss curity Bank stock, to provide capital for the new Second Security Bank. 
@ Central Trust and Metropolitan Trust & Sav. Bark co.sol.; 


V. 93, p. 1705, 1363, 


p. 1760, 1705;V.94, p. 323. y Capital increased to $2,50), 009 on Des. 15 1911, 


———— 


T Dac. 5 (close of business) for national banks and Dec. 6 (opening of business) for State institutions. t No 
{| Dividends not published. Stock all acquired by the Cont. & Comm. N 


r Capital to be increased to $5,009,000, ‘a stock oy of 100% 


b Due June. 


to be declared, 
Central Trust also absorbed the Western Trust & Sav. bao in Deo. 1911. V. 0m 

















Fan. 10 1912.] THE CHRONICLE 





































































































































































































































































_.¢ Sells 00 Stock kixchange; bit not very active, / #1at price. 


m No.ntaai 


_$ Salo pric, | 


¢-{ow Stock, # ix-diy. 


y bx-riga 8. 


— 
Bus o Slectric Companies | Bt¢ | Ast |! Industrial and Mi pia | Ash 
Volume of Business at Stock Exchanges | an lectric Companies | m2 | 4st || Industrial and Miscal | wa | 42 
— ¢ Kings Oo il & P Co_i00| 127 |128 duPont (8 D 1) de Nem Po 100) 160 165. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narragan (Prov) Bi Co...50|* 91 | 94 || @ Preferred.......... 94 
DAILY, WEEKLY AND YEARLY. NY &Q ELL & PowCo_100; 52 | 57 : Gold 4 4% "19862777 Bat Bblg 
— ~ PRIGETOG..... .ccascede 00| 73 | 77 || Empire Steel..........100 15 
United Electric of NJ...100} 85 | 90 Prefe a ee .100 36 43 
Stocks. Railroad, Ist g 43 1949........J-D] 79 | 7914|| ¢ General Chemical..._..100] 130 {135 
Week ending &e., State U.S. a ee Power com....1 3134) 32i é Preferred.......... l 110 |112 
Fed. 9 1912. Shares. Par value, Bonds. Bonds, Bonds. Tel oy Ee 100} 57 | 59 Gold as Copper......... li *3s6) "44 
anan * o 
Saturday ........-- 193,745] $16,204,500] $2,017,000; $85,000} —$5,000}} ¢ clonra m aad, able... 100| 75 | 80 Guggenbeim Expior’a..100 178 190° 
Monday .........-- 238, 389 eT ri ets 2,651,090 22,500} 1,000|| ¢ Ceatral & So Amer...-100| 120 /122 || ¢ Hackensack Water Co— 
na wa ne---=-- St, $9,410,775) = 2,335,509, 39,500 1,000}| Comm’l Un Tel (N Y)...25) 108 /|115 Ref g 4s 52 op 1912 __J-3] 85%, 
Wednesday .......- 338,547) 23,967,700 3,631,909; SF Empire & Bay State Tel_100} 65 75 Hall Signal Co com 00 8 | 13 
Thursday. ........-- 395,833) 27,873,300) 3,167,009, 112,000 48,000|| Franklin ............. 100| 40 | 50 || Havana fobacee Co....100} 6 | 7 
Friday .....-....---| 250,605) 22,590,500) 2,141,000, 145,500 ,000 9 Oe & Stock Peleg... .100 115g aa7 Festatred Ringer ® tees ae 100 10 15 
. Northwestern ‘Teleg..-.. t June 1 1922 _J-D 57 
TORE. 260s cces~- 1,859,358 |$169,369,675 $15,992,599 $449,500) $60,000|| Paclic & Atiantic....... 251 65 75 tacts. Seeee aman Milling oi 
¢ Pac Telep & Teleg pref 100} 99 |100lg ist: Ge 1922... .<00. Mos 191 1¢9| 103 
S Week cndin7 Fed. 9. Jan. 1 to Fed. 9. Southern & Atlantic ....25; 90 |100 Heenag Hall-bar ~ 15 | 25 
New York Stock South Bell Telep & Teleg— Hoboken Land & Imp 
Exchang:. 1912. ; 192i. 1912. | 1911. Ist g 53°41 op ‘16....J-J| 9973) 1001, Ist 53 Nov 1980....M-Nj 103 |105 
e Hocking Val Products..100} I1l9] 13 
Stocks—No. shares. -- 1,859,358| 2,740,332 14,212,377 15,378,951 Ferry Companies lst g 59-1961 ........J-J} 60 | 64 
Par value... ......|$160,369,675'$239,356,550] $1,157,233,750) $1,347,076,225 B&N Y Ist 63 1911.._.J-J} 92 | 98 || Houston Olli com ctfs ..100 934; 101g 
Bank shares, par..... $6,700 $50,009 $45,200 $226,400 N Y & E R Ferry stk.._100 5 | 12 New pref ctfs .. ....100| 75 | 80 
Bonds. ist 53 1922....... oh 45 |....|| e In:ersoll-Rand com...100} 95 |-... 
Government bonds... $60,900 $23,000 $192,000 $32.000|| N ¥ & Hob 5s May °46_J-D 98 |.... e Preferred.......... 100} 97 | .-.. 
Sieben cocaied saat el Eee] gah taeiie eRe MO «WRAY tet G5] Me" =| lnbuotaantertatar io] 19°| 1a 
an . bonds. . 1992, 5,640,500} 132,024,001 (125, NY & NJ 5s 1946....- .. «|| Latercontinental Rubber 100 1 
Total bonds $10,502 | wove 07,150,500 tat eee oe Lior hte oe = tee Banking Co... 100 ane 4 | ‘ 
) a 16,502,000} $20,477,000 135,924, e ----d- nternational Nickei.... 100 26 
= my: ;' : 200) _ $125,414,000 2 Union Ferry stock....100} 21 | 24 Preferred _....... __. 100} 102 |103 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA é lst 5s 1920....-... M-N} 95 | 98 Ist g 58 1932_....... A-O} 9912) 10013 
EXCHANGES, International Sait. ._.-. 100} 2 | 4 
ie anol See en Ad 10073/1011g/} [ a on “ys aa — 85 00 
Bos _— 8 g|| International Siiver....100} 8 1 
Week ending = | ee Balt & Ohio 4348 1015.J-D} 10012|100%| Preferred --....---- 100] 115 |... 
Fed. 9 1912. Listed | Unlisted; Bond Listed ; Unlisted, Bona - . =» Mie 4 st G3 1948_-_._... J-D} 110 |il2 
shaves. ; | | Ches & Ohio 4lgs 1914. J-D| 99%] 99%|| Internat Smelt & Refg__100} 120 |13 
és. | shares sales shares. | shares, sales. Cte & Aton e. 1913... See + — & Laughlin Steel Co 
urday........-.-| 6,247} 4,81 48, ov aye 14__J 4 sts fg 5s 1939..... M-N} 101 /101lg 
Sepang S27] 4826) $48,500) 4048] 8.732] $41,000)| Cin Ham é& D 4s 1913__-J-1] 90t2) 9O|/Kayser (ullus) & Co--100) 63 | 4 
Tuesday 2222-777 | 15,472] 9°598| 1142000' 13'325] 8'271| 171.100] “tors bean tenn 10153|1017g|| 1st preferred ........100] 10319] 10419 
Wednesday.........} 15,192 2, 126,000 8,635 6,865 86'000 Col 53 1914....-...-A-O} 100!g/1 e Lackawanna Steei....100} 30 | 52 
ureday ...--.----| 20.425] 10,227} 131.090/ 6.078) 8,008 136.300]| eee eamats Se Lb AGay SMS a Spe te elke al. algl O88 
V o< “eeet ea re eo ,163 6,227 04, 0 18,958 4, 516 91,100 6s Onn a Ae —_ one ‘= Lanato Monotype. . _ in 100 Bt, 4 Qlls 
Se c Y1l3.. A&Ol5 4 awyers’. Mtge Co...... 85 |288 
of otal -- -----=->-- 87,727| 49,332] $600,700! _61,601| 43,143] _ $603,600 s nt & Gt No 58 1914-. 7A 1283 128% Lot & Wilkes:B Goal... 50} 275 |300 
. . o's r arvester 53.1915) 1005, adison Sq Garden.._..100} 49 |... 
Inactive and Unlis KC Ry & Lt 6s 1912..M-S| 961g) 9714|| Manhattan Transit_.___- 20] *lle 1 
~~ oe nn 3 Ue BGS EA] O58 | May Dt ove Sy Se] see 
“ * ont 0 Tex - é¢Miam! Copper—Se- texch 
_ All bond prices are now and interest’ excevt where marked ‘T. MoPacific 53 1914 .._..J-D} 9612 Q715 amotenbath con. a *10 sep 
Bab Rvs of Mex, 4346 13 5-D .~™ cy, AN eee 50] *31 |... 
Street Railways Bid | Ask tree > Lines Eq 5s *12-'22 ‘ ortgage Bond Co.._..100} 103 {112 
" , Pub an rT thee. Bid | Ask || 4363 Jan 1913-1925... .J-J| 04.40] 4.15|| Nat Bank of Cuba.._2_- 100} 102 |106 
New York Rapid Tran St Ry-...100 235 1240 N Y¥ Cent 4s 1914_._.M-3} 105g} 1007g|| ¢ National Surety ......100] 255 /265 
Biesck St & Ful Fy stk.100} 22 | 26 is ie AO} 102 |. ...|| 3¢L & S F Sa 1913..-2M-S} 100. |100ig)) ¢ New Central Coal_.....  GeNe asm 
lst mtge 4 1950......J-)| 66 | 70 || JC Hob & Paterson— “|| , 5s June 11913 opt..J-Dj) 9053) 99%|| * New York Dock...... 100 21g 
B’y & 7th Ave atk... 7100] 162 |164 Bs een 76 | 77 || South Ry g Ss 1913....P-A) 10084101 ¢ Preferred .._.....- 00] 45 | 50 
mtge Ss 1914....- .J-) 9934 Luo So J Gas El & Trac... 100 127 i... a Tidewater 6s, 1913, gu..J-D 1013, 101% N ¥ Mtge & Security... 100 210 i215 
Con 53 194i—See Stock] Exc |list Gu g 53 1953_..._ "M-S| 981g} 9919) Wabash 4343 1913_...M-N;} 94 | 9 N Y Transportation..... “3 | 5 
Rw Surtaee lat 5 gu 1924] 101121103 || No Hud Go Ry 6s 1914 JJ] 102 -|.. ..|| Vestinsh’se Ei & M Oe 1913] 10112110 1%); Niles Sem Fond com... 90 | 95 
t’l Crosstown stock_.100} ..-../... a et -s —_— 05% notes Oct 1917-A-O ¥719|| Nipissing Mines.......... *7lig T5g 
lst mtge 6s 1922....M-Ni/ 85 | 91 Ext 53 1924...._. M-N| 98 j.... Ohio Copper Co. “1 *L ie 
Pk N & E Riv stock.100), 7 | 20 {| Pat Ry con 6s 193i--J-D| 114 |-- --|| onto Peor erent ¢ Ontario Siiver........1 
h’l & 10th St stk 100] 120 |130 2d és opt 1914..--A-0} 100 |102 O0r & OS he Otis Elevator com...... 1 Taig eo 
& 9th Ave 5s—See Stock] Exc |list || Repubiie Ry & Light. 30 | 31 Prior lien g 4343 ‘30_M-S; 88 | 94 OUIDG. .dtidins dnc 1 101 {102 
EB & B— public Ry & Light...100) 30 | $i || Com mtge g 5s 1930.. J-J]7 40 | 50 || Pittsburgh Brewing... .50}* 9 
3o Side Bl (Chic) See Chilcago Income 6s, July 1930....}/-.-.| 7 |' Preferred ............ 50|* 39 | 39lg 
Syracuse R T 5s 0) —S0e "-M-S| 102 |104 ae Subway.._....100 woce}- --/) 6 Pittsourga ‘Steel pref._.100 a 103ig 
Trent P & H 63 1943... J-D| 95 |100 a Securities Stubs..} 100 |105 || Pope Mfg Co com...... 45 
United Rys of St L— - regon-Wash evens ™ Stk E/x list BUGIS occdocscecc + 80 
Com vot tr ctfs. 100] ---./ 113 Pitts Bess & L H........ *30 | 33 || Pratt & Whitney pref..100] 98 |1021g 
(ra fs di”) 421 Pastetred ..<<cdnce =" 50 *60 | 70 |} Producers Oli.........-. 100. 90 /|100 
Gen 4s 1934-—Sed Btook| Exo |ttst ‘|| * i'GoAd Securities Co— cRay Consol Copper—See S|tk Ex| list 
Gait Kgs Hen Fean—Sestead Eee (0G il acted coe HL eval en ot 115 {117g 
Wash Ry & ElCo......100| 72 | 72te board Company—See Bajit Exc} list || Royal Bak Powd com.. 100} 190 /|195 
—« =. 100} 92 | 9235 West Pac 1st 53 1933..M-S; 8% | 90 Prenettes 26 ccscsece 100} 110 /|112 
4s 1951........-.--J-D| 861g) 8615 industrial and Miscel Rumely (M.) Co, pref..100] 9934/100 
i ea Adams Exp g 4s 1967..5-D ? oo 8614|| Safety Car Heat & Lt.._100} 121 |122 
Gas Securities Ahmeek Mining...... --=2 250 || eSears, Roebuck & Co.-100} 147 |149 
New York Alliance Reaity........ 100 1s 125 ePreferred ....... .--100] 123 [1241 
Cent Un Gas 53 1927 j-3] 10219] 10312 Amer Bank Note com... 50} “42 | 44 || Semeca Mining... ....-- 25|* 25 | 60 
Gon Gas (N Y)—See Stock| Exe jilst Preferred .......-... 50] *51lg) 5219)| Singer Mfg Co.._....-- 100} 287 |290 
Third Avenue RR—See Stk] Exe jlist || ¢ Mutual Gas_.- 1008 173 1260 |] one nne neee eaten 00| 170 {180 ‘|| South Iron & Scom.---100} 1 | 2 
Tarry W P & M 5s 1928__|7 60 | 80 || New Amsterdam Gas— : — ake Sh&Fdycoml00} 9312} 95lg|) Preferred -._......-. l 2 4 
Y'kers St RR 5s 1946 A-O], 83 | 90 |] _ 1st consol 53 1948.._-J-J| 1021g]10312l] 4 morioan Bras: eae Be ee eee ~~ 100} anon} Me 
88th 4 29th Sts 5s '96..A-0|7 20 | 25 || NY & & R Gas ist 58°44 J-J| 10419|t05!9|| American Chile com 7 100} 126 130 |] ist Mg Ss °31 red... _A-Ojj 10 | 16 
Twenty-third St stock..100}/230 |:50 || _ Consol 53 1945.----..J-J] 102ig11031|| “"Prorerreg ne’ oe--- 100) tos t108 Adjust M 5s Apr11931--}7 1 | 3 
Union Ry Ist 5s 1942... F-A] 103!e1....||N Y é& Richmond Gas..100| 37 |-. Preferred ..........- 100} 105 |108 || Standard Coupler com..100] 35 | 39 
Westchester lst 59 ‘43 J-Ji| 70 Nor Un lst 58 1927.... M-Nj 100 102 ay Graphophone com-..100 9 j..-- BUGING cccceacdecc lou} 101 j111 
Brooktyn. ¢ Standard Gas coon... 100} 60 referred .._........ 100} 40 ¢Standard Milling eon 16 18 
Atlan Avenue RR— , ¢ vreterre om “*""1001 95 eee-||} Amer Hardware.._.... 00} 135 {138 ¢ Preferred .......... 55 | 57 
Con 63 g 1931.......A-Ol 101191103 erred wanna OO lige “|| Am Maiting 6s 1914....J-D} 100 /102 |] | lst Ss 1930-—--.... M-N| .-.-| 88 
BB & W E 5s 1933..._A as oe Amer Press Assoc’n....100} -~.-.] 85 Standard Oli of N J(old) 100) 720 |750 
Brooklyn City Stock...._101 163 |166 Other Cities eAmersauff com (ex-sub) 100] 130 [140 Staadard Oil ex-SubDsidiar’s | 350 |360 
Con 5s—See Stock Exchlange |list |] Am Gas & Blec aan 50| +75 | 76 C:BSSTOE, . .accccce 100} 108 |108I4}| standard Oil Subsidiaries .. 370 j3 
Bklyn Hets Ist 5s 1941 A-O] 938 1102 Pentaived ~~ =~ Pl e45tol 461 Am St Found new—See Sjtk fx/iist Studebaker Corp com..1l0u} 5414} 55lg 
Bkiya Queens Co & Sub— Amer Light & Tract... .100 292 1296 - Gs 1935............ A-O} 9912 1003, POs .isacisa «ca luv} 10219) lus 
¢ ist g 5s '41 op 1916 _J-3} 98 {101 Preferred ~7"7 100] 105 |108 eS eo ob anose F-A] 62 | 65 || Sulzberger & Soas Uopf_100] 98 1100 
é lst con 5s ‘41 op ‘16 M-N 961g} 97ip] Amer Power & L.com.100| 73 6 American Surety........ 50} 260 |270 || Swift & Co—See Boston Stk} Exo /||ist 
Bkiyn Rap Tran—See Stock] Exe |ilst Proterred SAlel B6lel| semana Thread pref... .S #419) Sl, Ist 5s. See Chicago stk| Exe jist 
Ooney Isi & Bkiyn.....100! 50 | 57 || Bay State poco : A Be re Amer Tobacco com—sSee S/tk Ex jlist eTexas Company .....-100} 95 | 98 
lst cons g 49 1948..._J-3] 75 82 || Bingh’ton (N Y) Gas Ws 8 2}} Amer Typef’ders com.._100}) 45 | 48 e Texas & Pacific Coai..1U0} Y8 |100 
Con g 4s 1955... -..- 75 | 80 || ist g 5s 1938 A-O| 98 200 |] Deb w 68 103807772723 MO) SO GS |i Seexms Paces tang re oe 
Brk © & N 60 1939-. 3-3) 98 |100 || Brookiyn Un Gas~uSeo aS 2 Deb g 63 1939___... M-Nj| 992/102 |} Title Ins Co of N Y.. -.100| 121 |12 
BOA Mk Ge he dieald bee tee f coc toc te Lt ee a et ated Il ee pein a se 
assau Elec pref...... SO0E; ome ee ree ete eT ee les ere ie ee at eel eee ae 
7 eg coe yee? A-O} 101 1103 || Cities Service Co 1001 90 | 92 elst sig 5s ‘l9red 105J-J| 8373) 895g Preferred new ....... 100} 50 | 55 
lst 43 1951-—See Stock! Exe | jist Drodaenad seconw~ te ae | 86 es & W 1SS Lines... 100 8 9 || Trow Directory_....... 100} 25 | 40 
W'b’g & Flat Ist ex 434s] vO | 94 || Con Gas of NJ 581936 JJ] 96 ey 3 1959... ... 100] 18 | 19 || Union Bag & Paper...100) Mal 8 
telnway Ist 6s 1922...J-J] 100 |104 || Consumers’ L H & Pow pen + Se as---"sa: Sek ool Gined Foscetbar onl ao ee 
Other Cities fs 1038 re 100 Barney & Smith Car....100} 15 | 20 Union Typewriter com..1lUu}; 30 | 36 
Buffalo Street Ry— ihevwriina i... 1001 220 |... Preferred _....... ---106] 380 | 90 ist preferred........ 100} 10419/ 106 
ist consol 53 1931....P-A} 10431106 Gen 58 1949 op... M-N| 95191 O61 ~— ea com.... 50} 80 | 90 2d preferred_..._.... 100} 96 | 99 
Deb 6s 1917....... .A-O} 10319|105 |} Btizabeth Gas Lt an 100} 300 2 ‘ B ey we n-e-e-ee 50] 124 {128 |} United Cigar Mfrs...... 10u} 52 | 54l, 
Otenias (O) St Ry..-.100 80 | 85 || Essex & Hudson Gas.- 100 133 |136— Borden's Cond: Mili. 22100 139 132 United Senos ea aye 100 me Me 
sna oie 93 }100 || Gas se —— we ase---- 4) 1% 
Colum Hy oc 6 1039" 9} 102 [104 || cr hap tat 1018 ~-2F-a| ¥0a101 |] wrttsm Cot Copper-—---" o| v4 |" atl eUnitod Dry Goodec.---100] 97 | it 
eConn Ry & Ltgcom.--100 76 |'77 |]  elst bs 1049-2-.-.-2MICN] 104591108. || Casein Co of Am com.+7100| 2%4| ~280|| 0 3 Casualty=-77~~ ot a 
¢ Preferred .._.....- 00} SUig} 82 |] Indiana Lighting Go...-100| 41 cletel ee sn S.8 eee ee Loo} 215 |... 
lst & ref 4}4s—See Stock] Exe |list 4s 1958 op “"-"Eal_ 70 1°72 || Casualty Co of Amer... edt ws or al pen ea 100} 72 |-<'20 
Pederal Light & Trac..100| 42's 44 || Indianapolis Gas... , 20 | 28 Gunes: Os of Amer...100} 125 140 Preferred ..<cccce.co lO 816 fo. sn 
Preferred ........... oo} 80 | 82 leva Be 1953... A Aol 73 | 80 a ri rood ---a--- 100} 139 |142 |] U 3 Finishing....... .--100} 89 | 95 
Grand Rapids Ky pret..100] 82 | $5 || Jacksan Gass gi937.2A0| 97 |100 || Preferred... ----222100| 10 | 13 |] ist ¢ be 1910. pr > Bb 
Lyon ¢ rs _ yy - dae Sal 105 |105t4) ¢ Laclede Gas—Ses StockE |xch lijst || Chesebrough Mtg Co... 100 100 125 Con's 6 1919 -no000--3~4 OS 109 
0 Bee Sk SLED] AOAigig8 Io Brotered -=—-10M) 90 |. --| Clty lnvesting Conn-2 2200) BA | 6 |] U8 tnd, Alcoiot <."t00] 37 | 29 
¢ Preferred. ......... 100] 801s] S2icl| Newark Gas 6s 1944....Q-J] 124 |126 || ¢ Claflin (H B) com..--- a 88 10) e Preferred -.........100) 96 | 91g 
wy Ween 3: Bese ee 5] te Hx} list || Newark Consol Gas ----100] 96 e lst saatiees be 100 90 a af Cobeetas 1951 opt la | 122 [1231 
ost R — Ce * Oe Oe. | ae) ee ae BeSeS4 op ‘ ‘ 
Meg Or enn 74) ony onl ne eases Bae | | | cans Biase --cton| | €S || us ade States Maal ‘4s [ae 
: rv Corp of N J—See| St } tag u & indem.... 0 
WT otis 2% to 6% perpet — : _ saaaaes gt ee = ms yy Bm eer Tire...-100} 534) 6 || Westchester & Bronx Titie 
North Jersey St Ry..100} 80 Preferred ; iis: 90 93 Deb ~ Oe OR oe 00] 3712} 39 & Mtge Guar........ 1 160 |166 
ist 43 1948....... 7710] _. ..|| Pat é& Pas Gas & Elec..100] 93 | 95 j\e Cructbl Steal meet a Seem Se, eemnae se Be Sean mae, ee 
Cons Tract of NG222L100| 7517777] “eCon g 53 1949-----M-S] 103 |104 |] 6 Preferrea ree ais all Seennet WO | wee pont 
ee Tit 1027 eee w eeecasGecae 
_ New’k Pas Ry 63 730. Jo) — o 3t Joseph Gas 5s 1937..J-J] 90 | 94 || Davis-Daly Copper Co.._10 3,|| Worthingt’n-Pump pret. 100 105 * 108° 
_ *Pershare, 0 Lasis —_ 
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Range since January 1. | Range jor Previous 
SHARE PRICES—NOT PER CENTUM PRICES Soles | Boston STOCK ou tale oF taieaane ten. Year (911). 
Saturday 4 Monday Tues Wednes day Thenee pe Week Lowest. Highest. Lowest. Highest. 
Feb. 3. | Fed. + Feb. . ” , Ra ilro ads 
Nn 30} 1065s Jan 25/|1005g Sep | 1164 J’ne 
rane 1041s) 1041g 1041s le 10334] 10414 10414|*10334 104 |*103%4 104 | ....-- O , Drei. . ...---- o| 220 "Jan 3} 22214 Jan 30/| 219 Apr| 226 Feb 
a HEY tes [cate et | nae | Grae see | islBoion RAGGIY-=H0y) Han) Jano, ae ee 
4 132° 132 | 132 132 | 212/Boston Elevated____ 5| 218 Jan 4|| 207 Fe 
132 132 ‘| 132 132 *131l2 132 | 132 132 17 217 |*.... 218 5) Boston & Lowell____- 100} 217 Jan 3|| 961g Oct | 1223, Fe 
“99° ‘O9le Be 4 “9014 ee “9914 ae “7 799s 9914 +. 9914 “— pam be Peovtitans ite p . 2 7 20015 had 4 202 2 Meh ; 00 Moh 
2 i -<-- ep 
#298 _ 20914 29914 *298 bite "298 ade 298 a ss Boston Suburban El Cos. 13 . + z= ye H+ 70 Oct 76 J'ne 
t Sale 75 GOSH acqoast, ee Pebubehwawedse ,- 6 Feb y 
i ee i ree yo =e “‘e + — 123g Jan’l2| _..... Boston te Were Elec Cos. = en : me Ne ; 38toJan | 58 J’ly 
ee” Bie | *55% 58 | Last Sale|55% Feb'12| ------ log Ry & USY 2100 170 Jan 16] 170 Jan 19|| 156 Apr| 171. Dec 
$i70” 171 |ei7o" 171 [ei70" 171 |¥170 171 | Last Salel170. Jan’12| ~---~ oble Juno on 108ig Jan 2] 111!gFeb 3|| 107 Mch| 11512 J‘ly 
*170 171 |*170 171 {*170 111 111%4i;*111 118 j|*1lille  ... 78 te ref. .........-- 271 “a n 3! 272 Jan 18!]| 265 Jan | 272 J'ne 
111g Lilloj*111 112 [*111 112 #979 : Last Sale|272 Jan’12| .....-. Connect cut ~ jamal} cad oes 31 128 Jan 25/125 Apr] 130 Jan 
#272 =~ |*272 |. ee 2714) 127 12714] 127 12714|*1261g 1271, 67) Fitchburg, ates <----- 149l9 Jan 4] 175l9 Feb 1)| 117!2 Jan] 164 Oct 
12715 1271o)*127 128 | 12714 1 4 173% 173%| 171 172 \z168 168 185|Ga ne & A... ae 86 as 30| 9lisJan 6|| 86 Feb| 93leJ’ne 
"535 Byte #962 Sri 87° 87-1 86lg a Bile 8712] ¥86lg 88 | 115] Do pret_— 2-27 100 an : 135 Sep | 215 Jan 
*S5 | * 135 Sep’ BS! onetine Same Ti ew eeee tN wo ~ sewn won| an wnen enone 16 Apr "ne 
14300 2 ...]*143) -.] #143 ‘ons 20% Mote so. 3034 201g 20! 643| Mass Electric Cos....100 m Led 8} + ; 833, oon 96 Nov 
21. 21) 21 oe: 2am ee 9414) *933, 9415] 937g 9373} 362] Do fet nnecone 100| 136° Feb 2| 139 Jan 16|| 12714 Sep | 151% Feb 
943, 943;) 9434 943;{ 9412 3712 137 13714) 13714 13735 13719 13715 986|N Y NH & Hartford. 142!e Jan 19] 143. Jan 24|| 139 Jan | 142 ch , 
13614 13619] 1367g 1371, te 13714 143 1 43 “|#143 lel 3} Northern N H.... > ante ap 8} 21219 Jan 29|| 210 Jan | 214 Nov 
SOG <oncal@hGe ence oain eg ee “Eael Sale 21215 Jane i .tc5 el Gotas & Wor pref_i O| 18514 Jan 31 187 Jan 31\| 183 Mch]| 190 Nov 
1851 186 "| 18514 Issiz|e185ty 186 *185t4 186 [+1851 186 #1851, 186 | 10 Rutiaad pets 77--” “2100] 41° Jan 2} 70 Jan 31|| 1051 Apr | 114 Dec 
ae 621g 6334) 6212 63 TP ro. 11215 1121 11219 11215 314| Seattle Electric. ..... 100; 109 Jan 10 toa 30|| 2971¢ Mch| 104 Aug 
*11216 ony 11219 1121» 11219 11219 112 2 1 2! «102 2 1021, 102 102 105 Oo ins a a tcdinsen ee 1014 Jan 8] 10 2 Ton 2 15319 Sep 19213 J'ly 
102 102 | 102° 102 |*102 +  ...| 102 102 1511637 16413)  280|Union acifo......~100 16012 Feb 1) 17312 Jan 90 Mch| 95's May 
RE eae TSE aes ce ee) cedonk ccae=ncte) a den Base ace lobe ek] anne 
2 2 aaandeaee mand oeee b 85 D Mc 
g i ig "eT NBTlg 8712 "8734 88 | 88 88 178| West Fad St... ..... So] iol Jen 2 10212 Feb ¥|| 100 Aug| 105 Jan 
8714 8710} S87le 87lo| 8714 10217 1021 10219 10219} 101! 10215 19 Do tthe on -o 4 
#1013, 104 |*1015g ....| 102 102 4 2 M celia cous 100] 50% Feb 8| 63teJan 2|| 46 Sep | 63%; Dec 
SOs Dols) 50% .S0%| Sols OO | Otis Sele) Bee Bee Se Se 6 (aae 5° prea na 100 10034 Jan 13 103, Feb 9) 99 = et _— 
se 0212 — war? ae te ae “ - — 2 " 4 414 4\4 353 Ane _—— Service... z° 214% san 7 in = 2 1215 Aug] 194 Jan 
* 4 4 = 15!g  15ls 193), VO _prei...... 1 30}} 112 Sep | 122 Fe 
-» . E yd sine tis! 119 118 1187s} 11812 1187s} 539)Amer Sugar Refin-.-100 tists ton "4 12012 Jan $0}} 111% Jan | 120!g May 
L1Sty 118%] 1197 119. | 118g 119°] 118 118 | 117% 118 Holy 14otg| 8,889] Amer ‘Telop & elog_i00| 1a7i¢Jan 2] laze Jan i8 et Deel eel ion | 
+4 4014; 140 14014) 140!y 100} 25 Jan3l1/ 28 Jan 8 2 ‘= 
13919 13934] 13919 13934] 1395g 14014 jd 14014 Lest Gaeits ten’isi mer.can Woolen... Feb 5| 89% Jan 10|| 85!2Oct| 9612 J’ne 
*2554 ---.| *25'2 -.-.| #25 26 | #2512 ..-. 14] *86 86lo} 626} Do pref_....... a 6S 6S 77ig Dec | 81° Nov 
S7lz 8712] 86° 87lo] 86 rai: “78 781: 789 7814 781g 7812} 325 Amoskeag Manifsctiring ann ae : oh a an 26) 89 * Deo | 10012 Deo 
781g 7819] 78 7814) 78 7814 1001 1001. 10015 10019} -..- -.-- 177}, Do rof___.......- 5 7 Jan 4 83, Feb 7 73g Dec}; 11 May 
100% 101 |*100 101 | 101 101, pe ee ae Oe a 50] Atl Guit & W1ss L. -100 16 Jan 4] 20° Jan isi] 14eNov| 26 Jan 
84 20°| 18° 19 | 19° 19'| 18 18 | #181g 2812] 1819 19 106] cumb ‘Telep’ & Yeleg_100| 187. Jan 2| 160 Jan 20l| 1461, Jan | 1501 Ine | 
#160 4 16144 #160 Ta *160 16114/*160 1611p} Last Sale a a i “siees some rome 4 Soma? 10| 10%Jan 2| 16t%, Jan 27 nit = RT of 
: 14 4 ' se 295 Jan 2/ 29019 Fe 
14 14 | *13l9 14 133g 141g] 1344 14 ons e099 4 298 298 90| Edison Elec Illum...100 lis 25|| 142 Sep | 1673; May 
299 299 29815 29810] 298 299 | 299 299 | 298 2: saat 1671 348|General Electric.....100] 155 Jan 2) 16l!2 Jan 87%, Jan | 963, Aug 
i = il ag Ag = PB ge Rs a Massachusetts Gas Cos100 sitgee sl os Pah cll 03 Deol seit Oct 
728 | 80 | 89 Boy] 2612 97 | 08 98) o7t a | 2197219 | 94 Mer venthaler Lind.22100| 218° Feb 1| 228 ae Det eis Jam 
: 22 e_. 3 Jan 4) 4 Jan 
#215 220 | 220 220 | 21919 220 | 219 219 a A Jan’12 can Telephone_. 10 Jan 18|} 103 Oct! 119 Me 
*3lo 4 1 #319 4 | *31g 4 | *3lp 4 feat Ses neon ws 9|N “EB Cotton arn....100/] 104 Jan 29 105 3 31|| 101 Novi 116le M 
*104° 105 |*104 105 | 104 105 ;*104 105 | 10434 4 *104 108 On.) ee 100/7103!o Jan 15 tts. an 5711 137 Jan 16512 Deo 
sek 2a Heh B6E | Haig hes 16k 26a | data HU rece caea- 400] Eden of] SOGae H's, den | Mey 
4 5 Last Sale\118 Jan’l2} .....- oo leJan 17| 74 Jan 9 4 J’ly x 
See EEG, CE: = Portland (Me) Elec..100|} 72\l2 Jan Sep | 163 Jan 
---- ..--| Last Sale|7219 Jan’12| .....- 2 Jan 30 D 
15834 150] 169. 1607| 159 ism] 150 160"| 159 AEOig] 1EM4 Liets| 407 beens. te Bt Jan 2 4 Jan 17) 212, —_ io Ma 
‘ : eee Pee rere —. 1 e 4 
1414 | ¥*1314 “ao a 1005s 10082 1005s] 1003g 10019} 10012 1007s 605| Swift & Co..... o<ee 00 oe 220 : "32° Jan 10 Se 36 Jan 
*30° 31'| 31° 31'| 31° 31 | 31° 31] 31° 3t *30ig 31 sT ” “347 Monee “72 35] 28°Jan 5| 30 Jan 13 >. ort TH 
293, 30 | *28 30 pret coccescce 7 Jan 6i{A1 ec 2 
a sual oe ake 179 1797 179 130 180180 | 180 180 624 United 6. -poccwel DD eI = ‘ile Feb 7|| 4014, Aug] 687s Fe 
oe a oe 14 483,| 48 4914] 475g 4734) 473, 481} 7,097}Um Shoe Mach Corp... : 3784 Jan 10| 29° Feb 7|| 26l2Sep| 20% Jan 
4614 46% = ote a7 28 2814 29 28le 281 281g 28lo 1,430 Do pre Orp......100 Feb 1 6934 Jan 3 Oct 82! Feb 
#100" 109 || 10814 10814 10814 10814] 108 : iy artigo Gone 25) 6 Jan15| 7%gJan 2|| 4 Sep| 7igJ'ne 
1 1 66 C6 6 6 6 6 6 6 6 61, 230 yy dmesg S ; a 25 4g Jan 4| ¢7° Jan 27 212 Oct} 1 L J’ne 
*5lo = Gle 61 £6 63, *G Glo Big Glo 63g = Glo 695) Aigoma ee 3814 Feb 1] 44le Jan 2 21 Aug 4414 Deo 
64 63s) Ss 6 is] 38te 39° | *38 39-1 3R8t. 391p| 391g 40 412} AHouez._.........- “100 80 "Feb 1 673g Jan 3|| 44%Sep| 7153 J’ne 
aun 6114 6058 = oe an” 2434 2434) #2415 25°| 25 25 , 209 Ams Sine jaad 6 Se Thy tk ee e4lo Feb 9 aa’ no ae = 
Ss 7 To Te «27 234 3iy 414 4p , lo Jan 19 0 c 
045 43 |e 45 48 |e! 40 '|0.--) 40°| Zote Salll ag kena! Bos &CarbCov esiitg : 2 Feb 1| 0° Jan le 334 Aug) 15i2 May 
“8 7 Olg 7 1654 OH) ¥Ele 7 6%s - ate a "30 Butte-balakiowe Cop. 10} 312 Jan 22 42 Jan ‘ 2 aoe a3i2 Deo 
4 4 . 8 SE a Se oe +, a Butte Coalition. .... - 15) 21%, Jan 18) 2333 Jan 5 6334 Deo 
; , 217q 2% 22 2219) 228g 2234) 2,685 5712 Feb 1; 63 Jan 2|| 45 Sep 4 
*2134 22 22 22 |} *21%g 22 21’ 21% 58le 60 | 59lo 60lo| 2.972)/Calumet & Arizona... 10 ‘ 7 J 31} 360 Sep] 545 Jan 
a — a + a a | 410 |*410 " 30\Calumet & Hecla.... 25) 405 Feb 1) 44 yan isi} 8 Aug) 19 Deo 
407 407 |*405 410 | 408 409 | 408 410 | 407 0 se Centennial....._.. -- 25] 17!¢Jan 5| 23 Jan is Jne 
? 83, 19 19 20 206 09 Jan 15|| 03 Nov 
a ot ae eae et paeee 06 Jan‘12) -.-5-- Copper ange Con Go 100 50 Jan 3i B6te yen 2) Oe) 
eon- -n--| -2-- ---- ; 1 5llg 52 ' Jan 19 Jan 6 
50 50 | 50 50%) 50 5012} 50 50%) 51 5 ie 212|Daly-West....---- 5 Ja on 87s Aug! 14% J’ne 
*5 5! 5 Sls} 5 a4 oe “isi, “Yos,| 13° . 777|East Butte Cop Min-- 10] 124Jan 15} 14 Jan 14° J’ne 
‘ ‘ 1234, 13 13 1,777 lo Jan 15| 131e Feb 9 5le Aug 
1214 128) 1214 12lo} 1214 1215} 12!l4 aaa 1214 4 FERRER: alivchivcwe 25) Illlg Jan 2 S Sle Feb 
- 214} 1219 1233} 1234, 13to} 4,303 . 5| 41 Feb 7] 43,Jan 5 333 Sep tet 
128g 1283) 1214 1214) 1214 12l9} 12 1 Pe 3} 419 410) 2/869|/Giroux Consolidated. 4 as 311 26 Aug! 43l2J’ne 
419 419 48g dlp} 4 5-16 419 414 48s 3i°8 ani? aR 2 gait '580|Granby Consolidated.100} 33 Feb 5 39 2 ae p. 5%6 Oct Dec 
—e | See ee ee ee ee 8 § | 1,827|Greene Cananea_.._- 20) 8 Jan 31) 940 Jan 17|| 17 Sep| 38112 Dec 
8 8 8 Sly 8 814 Sig Bly < 8 1s = 341,| 2'990| Hancock Consolidated 25) 29 Jan 5) ¢35lo Jan H 3, Sep 2” Feb 
32 32 32 32 32 3210] 3210 ome 32'8 3334 3lo 3414 ‘290|Helvetia Copper..... 25 1 Jan 3 lio Jan oO t 16 J’ne 
11 Ilo} ¥*11g Le 200 113g Jan 16} 15 Jan 27 514 Oc 
16” agi 130 aml as? ap]. 19° 23°] i390 an) ta! 101 a oenlindiome Minine 2 22. B61 lite Je Jan 24|| 583Sep| 1053 Deo 
14 141g} 135g 1353) 13° 13- | 13° 13 | 131g 14° ; .=-.| Inspiration Copper. ..10) 10 Jan 16) 11, Jan 24]/ 5% Sep | 10% Deo 
~--- ----| Last Sale\10!g Jan’12) ...... p 18 Feb 6] 215s Jan 24||....-.----|-.- 
ein 2., 18S ae| 19 absl Ey | otdig 41°] 2 2? | MARSIENng Grea Contsac> i] ate dan | aman 2ol “38g wap) “AA Bis 
. > o| *: hin: - ee poe e 
s42te 2] 4228 43] 43, 43te| ta ABs] Sta 44 191] = Do. pret oon a- A} $5, Jen ta) Seu Fob 2] Sagem) St pes 
"Dla 21% 2118 21% 21% 21a] aise ain dort 24” “B3ig Baty] 4,745|[sle Royale Copper... 25| 20% Jan 15) 244 Feb 91) 1its Aug) 23, Jan 
ry oon “Oh 2154] “27 274) #2108 3 7 «| 2 ee 44 Reccnad Oceeer... 381 00 San 3 13, Jan 10/| is Nov) (3% dine 
| ! Ilyg 11 Ilg Llp ns i 2ig Feb 1/ 38 Jan 2)| 2 ug 
Mig Mtg} igs Mg} 11-16 =1y) lg so ; Lake Copper Co..... 25] 321g A 6 Jan 
3314 oo oo -? 9 = 2452 ol, Last Sale\5 Jan’12/ ...... La Salle toe GRATE 9 40%, oa p: 4315 Jan 18 2014 Nov 4214 Dec 
*43, 514 8 Os 4 le _.. ---.| Last Sale\ille Jan’l? “artes Lines Walley Mtous 5} 107g Feb | 121g Jan 18 - rend an” ed 
me. Wee “se° a1 * Th 107g 1073} lig 13 25: ~ 25| ZleFeb 5| 9i4Jan 4 2 Au 
*1llg 11%) 11 11 | lly ly] 11g — a. 565| Mass Consol-........ 2 2 4san 29|| 20. Feb| 3% Dec 
7 71g Tig] = 78g 75s} 0 T1g Tia] 75g 75s 4 Mayflower .......... 25) 2%Jan 3} 10 Jan “167 243g Dec 
: - 1 1 ee 71g 75g) 2,512|May Jan 3}| 167s Sep 
233° 24? e23ie 04° 2319 o32 vom oni! *2314 2334 2312 2312 we cee ree nnee os by son * 7310 Jan 20 3a pos =" yheed 
“|: 2a 2 *2lo 3 Pics «ta aed, Rite t 30} 58lpJan 9 i 
bist sla! fue gin] GL’ gb) EL gial ota Sh | oe sie] gaelMonanices=saaccza 2] Giatan 20) Jan 2] 15 Sep} 24 4'ne 
| l4 Jan 
1814 1814) *181q 18t2} 18l4 185) *185g 18%} 1 14 Blol Ble ~«4°| ~=—«525|New Arcadian Copper 25| 314 Feb 8 a4 30|| é6teDec| 118 Feb 
*3 334, *314 = 33, *314 334) *3 3l9 3'4 dlp 2 Nipissing Mines...... 5 53, Jan 3 7% Jan 2 3614 J’ne 
) 2 712) S712 753) 1,065) Nip 223,Feb 1| 291gJan 2\| 20 Sep 4 J 
Wig Tigi Tig 7a) 7g 7%) Tig Tei Tg ic] 963% 2 §,514|North Butte........ 15 4 2 3%, Aug| 9% J’ne 
eR) SE) PE] eet) ee ee ay aemeemaecae ans Began] aden il) geal Os ee 
4 2 : 1 157|O wer DING... 50 Jan dig J’ 
5 5 5 | *47%g 5 Sig 5l4 n 2} 73g Jan 26)| . , 
63g és 61 ei x 834 6 6 5lg 6 57g 6lg} 3,437)/Old Colony... se 33 “4° tom 31 43° Jan 2|| 3414Sep| 49 J’ne 
44l2 A4lo| #44" 45 ‘| 45 45 °| #44 4510] #t41g 46 | Abts oe Old Dominidid weowe 2) at Son am otk Son a 81 Sep 134, Jan 
106 107 |*106 109 !*106 107 |*106 107 yy PF : 208 P... i a= Parrot Sliver @ Cop. 10 ima Jan 13 ile - : ae Sep | 76 Deo 
*74 «75 | 73ig 74°| #74 75 | 74° Va) 75 76 | 76° 76lol ~~ 149 WINOY - — -—anenenan= 25 161g Jan 29] 191g Jan 2|| 12 Sep| 19, Deo 
1634 1673) 1634 1633) 163, 167 17 17g 17 at 16% at wt aoe Soe ene 10} 1 Jan 31 lig s Jan . 7 ar 1314 Feb 
*llg = Lg} *1 3-16 Ll, tg lg] ¥1lg 188 llg 8 8 8 10 9 Jan 3l 1038 an lie May 
t 1 +) gl 93 93 93 712 Shannon -—<aeeeen eee Jan 17 lp Dec 16 
°.65 75 | 63.63 |* 65 .75'|*.65 73 70° .70'|*.65" .75'|  300|South Utah M-&S__= atl ‘Sn Bam il ‘Sete ton sll opel ae Jan 
#2414 2519] #2419 2514] 2419 243,! “25 “25 | ‘25 2614] 2619 2610  721|Superior..........-- 33, Jan 2 4% Jan 13|} e2lg Oct 814 J'ne 
ip} 4144 7-16] 4° 414131516 4 | 4 74 4° _4lg) 4,752|Superior é& Boston iin 10 *Jan 31) 32%Jan 2\| 20 Sep| 52 Jam 
a7-io 28” 27 " 27lol* 25 27° *25 27 27 827 28 29 '276| Tamarack .....cce-6 oe | ne 15 653 Jan 17 27g Oct 512 Deo 
53 53 5lg Bg 5l4 Bly 5lo = Blo Slo =«6 57g = 7g 854/ Trinity .. 50| 34 Jan 31] 36leJan 2\| 3033 Sep 401g J’ne 
oat 4 gait gait 3414] 3412 3412} 34° 34 | 3412 34lo| 3434 35to] 1,428/U S Smelt et & Min. 7 Jan 10} 48 Jan 3\| 45l, Aue d912 J'ne 
le 47lo| 4714 4714 47le 47lo| 471g 47% 471g 4712) 4712 4710) 1,014) D> pref...... — 2 3M Feb 9/| 173Nov| — 3izJ’ne 
4 2, . 3 4, L af 3 . 1-16] #273 31g] #3 31461 31219311, 385|Utah-Apex Mining... 5 z 2 nen 31] 17ieJan 2 93, Jan{| 20 J’ne 
16 15 15 15 8615 15 15 15 16 16 16 512}Utah Consolidated... 10 52lo Jan 29} 58lg4Jan 9|| 38 Sep| 575s Dec 
Tease S| Sa Sa] ak “any Sat SAS) hy Shay Sie 8) Ltual vias copper Coencm7 32) Magan “a| sd Jan aol| “i, Aue| tp" Des 
bg 45 415 45 7g oo necena-e- - 7g Jan 2 
este ost? a8 est: 6. *5lp 6. 6. 612 614 1,925] Winona _-.---..---- 36 gate _—_ . 1021 i. 21} 74 * Nov 122 Feb 
98 9914 99 ° 99 [¥.... 99lo/¥.... 9914; 97 97 9915 got! 80| Wolverine _.......-< oe 13, Jan 5| 28%4Jan 10i} 30 Nov Fe 
Qlg Dg 2 21-16 2 2 2 2 2116 2hi¢ 214 -23!_—1,690/ Wyancott _.___._... - 3 
) * Bid and asxed prices. d Now Stocs. ¢ Asst pald. oO Hx-stock div. A Bx-rigats. 





































































































































































































































































































“Tar er.e mabe. 


§ $15 paid. 


$ $13 36 paid. 








Fes, 10 1912,| __ Boston Bond Record 409 
| BONDS Prics Week's 3 Range BONDS % Price Weels’s Range 
BOSTON STOCK Sy we F Range or “ Since BOSTON STOCK EXCHANGE 8 ree | Range or Since 
Week Ending Feb, Feb. Last Sais _ Jan, Be Week Ending Feb. 9 54, Feb. Last Sale Jan, 1. 
Bid = =Ask\Low Sw Rae High Bid Ask] Low High| No|\\Low H%gh 
Am Agricul Chem 1s: 5s...1928)A-Q/ ......-. 10214 11021 sll1ott, 1021}} Illinois Steel deben 5s_.... 1913)/A-O} 10084 __../10034 10034) 26/1001, 10084 
Am Telep & Tel coll tr 43._192 9lig Sale| 91 9lig} 131]| 9Olg Olisif Ia Falis & Sioux C 1st 7s...1917 a2 ee tiie a ee Wee, ee 
Convertible 4s_......... 193 110 lll j1101g 11014) lv 1088, lll, Kan C Clin & Spr ist 58....1925)A- 97 97 Jan °12}_...11 97 97 
Am Writ ‘he yr Ist sf 5s ¢--1919|J-J} -....... DRIGIS: Enlacedh aboe wane Kan C Ft Scott & Mem 6s..1928|M-N yh Sale 1l71lg =—s«1:171 1117 1171, 
- 5 Zinc L jf or 1915 103 ....j104 Jan °12/..../)104 105 || KanCM & B gen 4s....... 1934 a 9219 ....| 9219 Feb °12]..../) 92 921, 
tom Co it és ctfs of de ---| 5419 Feb '12/..../| 54 60 Assented income 5s_..... 1934|/M-S| 88 89 | 88lp 89 89 
Atch Top & S Fe gen g 48._1995 BVlg 997%) Y9lg 991 2}| 99 9919}] KanC & M Ry & Br Ist 5s.1929/A-Q/} 102 1023, L022 1021 1021, 1021g 
Adjustment ¢ 4s_.._.Juiy 1995 92 2] 921g Jan *12)_..-]| Olly 92s Maine Cent eons ta i aie. See Rites cul asac ode “a 
tamped ....... J 92 93 | 915g Jan °12/_...]| 915g 915, oe SY Re eae SUM AO?! oi wens lOlly Sep cineca tks < 
oT — = eibeoare oh BOR E2D coca woe a, SEO EMnutull dkee abbu Marq oa. & Ont ist 68s_..1925/A-O| 112  _._.j115 J’me’us}.... -... ... 
ee i aatoemananl 1917is-D| ...-.... STORE Ailctieds én00 cane Mass Gas 4 4s......-....- 1929] J-J| 98% Sale| 981g 987) 18]] 98 99 
Ati Gui & W T SS Liaes 58.1959 6814 Sale| 68 6Sl4) 33)) 661g 6814]] Mich Telephone Ist 5s_.... gta? RE 2 Prep oep 9gis ST. Bins unee ona 
Boston & Lowell 4s_..... -1916)J-J) .....--. 10014 Mch‘vy}...-]] 2... 2... New Eng Cotton Yarn 5s_.1929/)F-A| 978Sale| 973, 973%, 9719 9834 
Boston & Maine 434s..... 1044) J-J} ........ DT Wilnedl seen ene New Eng Tel-ph 5s_...... SOU Ses Gena 10134 Mch’1i SE ae bs 
ur & Mo Riv cons 6s.....1918|)J-J} .... .... 10234 Dec '11)..../] -... ...- Ras TS Ped $016/A-O) .... occ. 10019 Sep (08)... seit St 
edar Rap & Mo R ist 78..1916/M-N; ._...... SEED Bblesedl usce cock New England cons ¢ 53....1945|J-J| _... -...| 99%Jam °12]____|] 993, 997 
ent Vermt ist ¢ 4s...May 1920 92 Sale| 9012 Feb ’12)..../| 8912 9015 Boston Term Ist 4s___.. SOA sche mousnndpaie nda qemu whi " 
B Q Iowa Div Ist 58s...1919)A-Q) .......- RP SES Wl incecdl cana anut New River (The) conv 5s_.1034/ J-JjJ/] .... ....] 75 Deco “L1lj... uj}... Le ~ 
Iowa Div ist 4s.........1919/A-Q/ _....... ie Milnwsdl mame. ode NYNH& “ oon deb 3 4s.1956) J-J| .... -... Seu SOs Rance asda one i 
Debenture 58..........1913 101 Sale }10034 Oct ‘11)_.22]] -... LLL Conv deb 6s __......... 196m a-d! ..c. 131%g «1317 6||1317 13219 
Denver Exten 48s_........19 adine caneh tT. Etienedl coce onné Old Colony old iB, cal SUI BORER <A) onc clk BO Wildee dll cece dtce 
Nebraska Exten 48......1927|M-N/ ........ ¥9lp May’1l)_.../| -... ..-- Oregon R Nav cong 48.1946) J-D) .... - oe 087g Sep °O9]....]] -... -.-- 
B &SWstl 48s..........19 GEG enon) G8 FOO Il. wool] coce cone Oreg Sh Line ist g 6s___.. eet SCE Bis... 113%, 1138 11334 11334 
Illinois Div 3 jas ia titiaaatie BFS woncl CFR INOV Liliacall cece cece Pere Marquette deb g 6s___1¥12/J-J| _....__. 95 Jan *12j.... 8) 
Ghic Jct Ry & Stk Yds 5s. 10115 Saie LOU, 1011p} 34//100%41011i9/f Repub Valley ist s f 6s_...1919}/ J-J} 2. 28. ee ee Ba cded dbea 
Coll trust remunding ¢ OF aneak.e 91 4|| 897g 91 |] Savannah Elec 1st cons 5s..1952|J-J} _...____ Fens ee SOL desta pace 
Milw & St P Dub D 68..1920\/ J-J) ....-... 2 Me Dials apes. cook Seattle Elec 1st ¢g 5s_... --1930)F-A}] .___ 1047g/1041g Jam °12}_...//104 1041, 
hM & St P Wis V div 68s._1920/J J] ....-.... APO OP Be cccll cave cone Shannon-Ariz 1st ¢ 6s..... 191y¥|M-N 2 90 | 85 85 85 
h & No Mich ist gu 58..._1931 .---100 | 99 Jan ‘12/....//) 99 Terre Haute Elec g 5s... _ BOSE “O! éceoe nace oe: A ode ahem 
hic & W Mich gen 5s.... 100 10] /101 101 5)}101 101 jj Torrington 1st g 5s... 2. SEEPS cone tmua 9934 Jam *12}___./| 9934 993, 
ncord & Mont cons 48.._.1920) J-D/} .... ...-. I ae Union Pac RR & lerg 48s_.1947) J-J} - 2 TL 1007, Oct ‘Lijc...i} ---. --- 
dahy Pack (The) istg 5s 1924)M-N; _... ...-. 10014 I ca in 20-year conv 48......... 19271 I-35) i= once 103ig Deo “1 1i_..../] -.-.. -.- 
ent River ist 5s....... 100 101 |102 102 7|| 9914 103 United Fruit gen 4 f4%s...1923) J-J| 961g 9 Y61p y61 5i| 955 961g 
et Gr Rap & W ist 48._._1946 TD whe MPRIPOR. Biles acl euce esat Debenture 44s........ 1925)J J} 96 96i4 961g 961 1|] 953, 961g 
ominion Coai ists f 5s... 1940)! 99 100 | 99 991 31/| 99 991gi} U S Steel Co 10-6 ae 5s Apr 1963) M-N/ .... ..._/1083, Jan °12]_._. 10153 104° 
tohburg 4s.......------ 1915|M-S| .......- 103!g Apr '05|_...|| ..-. --.- West End Street Ry 4s....1915|F-A| _~~~ 7777] 99igSep ‘11|..~21|.... __- - 
AS WG Se RAE EAE all .192 Site dna. Ce Udall anus eel Re eS Ne RO PO 
Fremt Bik & Mo V ist 6s___1933/A-O| .... ... 128 J’ly 1 asa ot wae Gold debenture 4s......1916;/M-N; .... ... oe te Bt Peer o 
Unstamped ist 6s__.._. ~1933/A-Q/ .......-. Sa; SE Wien dase eoed i Rh aa eT SSeS. O6te Now’ i th. Ft occa aden 
Renerel Motors ist 5-yr 6s_1915 Q8lp 98%) Y71lpSep *11)_._.// -.-. -.-- Western Teleph & Tei 5s__.1932] J-J 1001g Sale |1001g 1001g} 21]| 991 1001, 
t Nor C B & Q coll tr 4s__19 977g Sale| 975g 977s| 74|| 9634 98leif Wisconsin Cent ist gen 4s...19401 3-3) ........ dag 5 EE A 
Registered 48.......... 1 Q71p ....| O71, 97 sal 965g 975, 
N OTE,.—Buyer pays accrued interest in addition to the purchase price ior all Boston Bonds. * No price Friday: iate:t Did andasked { Fiat price. 
=. meee | 
Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
Share Prices—Not Per Centum Prices Sales ACTIVE STOCKS Range Since Range for Previous 
_ of the January 1 Year (1911) 
Saturday Monday oh Thursday Friday Week |(For Bonds and Inactive| ——— —_ 
Fed. 3 Feb. 5 Feb, Feb. 8 Feb. 9. Shares Stocks see below) Lowest H whesi Lowest Hig/sest 
Baitim 
#106 3 ..../*106lp ..-- 109 109 | 109 109 10819 109 645|Con Gas .- L ra Pow. 100 96 Jan 3) 109 Feb 98 64 Jan 95lo Deo 
10714 10% 10714 1073, 110 j#.... 110 10819 108le 586 Do Oe , eiddtane 100; 101 Jan 2} 110 Feb 7 89 Jan; 101 Sep 
Bie gi Vig Qlp Bg 93; 93 934) 934 97g) 3,181} Houston Oli tr ctfs_ “18 8l4 Jan 3} 97%, Feb 9 7 Mch} 10 Au 
571s 57lo) 571g 574, 575g 573) 58 58 | *58le 59 | 2,040 Do pref tr ctfs.1 §334 Jan 25) 581s Jan 30 45 Feb; 79 J'l 
ae Waid 12715 12715 12719 12719] 1271g 1275g|/*1271p 12819 122|Northern Oentral___- 30 12719 Jan 30| 12810 Jan 17|} 121 Jan | 130% J’ne 
"B5ig “25i,| #255 _.-- Saleh - SoBe Fe 40|Seaboard Oompany_.100} 2519Jan 27| 25lgJan 27|| 21 Jan| 283, J’ne 
ined <éane dant ete Gehl dea “eae cnet tnodd docnes ie: * 2 a eanadcRh > Geiss ste wah: astiibianbeud 80 Jan] 9973 Deo 
63 *62l9 63 6212 6215 62 62 *61 6214 375 Do 2d pref....100 62 Feb 8| G64lea Jan 5 43l, Jan 65 Nov 
201 2014 2012 19 197%} 19!g 191} 191g 1953] 15,412)}United Ry & Electric. 50} 18igJan 2}| 21 Feb 1j| l6ie9Jan| 197% J’ly 
Philadelphia 
3% 6 5 5 Pinan See ee ** abled 2 2lo §08; American Cement_... 50 2 Feb 9 7 Jan 10 5 Nov] 171, Jan 
4 4533, 455, 45le 453g 4533) 45 4514} 451g 4514 505;American Railways... 50; 45 Feb 2), 45lp Feb 1|| 42 Jan| 461, Nov 
o4 43l4; 43 43 43 43 427, 43 43 43 492;Cambria Steeil_.... 50 423, Feb lf 44le Feb 2 407g Sep 483, Feb 
®117, 12ig) 11% 117s #117 12g] #117, 12ig] *117%g 112i, 56| Electric Coof America 10, 117g Feb 2] 1214 Jan 29|| lllipJan| 1219 Jan 
5312 lei 53le 53le 54 =54 4 54 54lg 48| Elec Storage Battery.100} 5234 Jan 16) 55le Jan 23); 48lgJanj| 56lg J’ne 
81 | *3034 3lle 313g 3134) *3lle 32 315g 32% 18}Gen Asphalt tr ctfs__.100 3014 Feb 1| 33lg4 Jan 3 2819 Aug| 3914 Oct 
¥70 701 70 0 7019 7Olo| *70lg Tilig} *71 72 57 Do ovet tr ctfs.100 70 Jan 30} 73 Jan 3 68 Aug] 837, Jan 
Zig (71! Zig = 7ie sdan enedl-tele’’ sack Ga ‘Te 125); Keystone Telephone. 50 7 Jan 4) 86Jan 8 65g Dec Vig Jan 
27ig 28 *27 28 | *27 £428 | #27 28 100} Lake Superior Corp..100} 2714 Jan 3} 29 Jan 100i} 2ll»e Sep; 32 Feb 
8812 oe 88 88lp 88lei 89 89 89lp B89le 565|Leh C & Nav tr ctfs.. 50 88 Feb 5} 9014 Jan 3 83lo J’ne| 98 a 
i) 78lg 78le 79 8=6791 791g T9lo} 793g 79736) 1,630) Lehigh Valley... _ 50 781g Feb 5) 927s Jan 16)| 7534 Sep ma 
“ #853 *35g 9 ¥ 85 re) 9lp =Qlp 100 Lenigh how ad Transit 50 8loJan 3 9lo Feb 9 614 Jan 97% Oct 
24 24,4 24 237g 237g! *237g .. 2484 2514) 1,770 —_ SEN BSE 50 23 Jani12| 25t4 Feb 9 18lo Jan 2533 Oct 
G2 1-16 621g) z6llg 611, Bllg 6llol Gllg GllolG1% yg 61746) 2,474 Penasy ania RR___. 50| 61%4¢ Jan 27} 6214 Feb 2|| 593g Sep| 65 Feb 
18g 51%) Slip 513, 52 «62 | 51% 52 | Sills 7,791|Philadel Co(Pittsb).. 50} 50leJan 11} 54 Feb 9|| 4814 Sep| 65914 J’ne 
8 177g 18 1734 18 177g 18 18 1814; 5,289 Ae ye Elecij._.. 25 167g Jan 2} 1834 Jan 25 15lg Nov; 18 J’ly 
fe ig) #2334 237g 237g) #2334 24 24 2 4,685) P vot tr ctis_. 50 231g Jan 2| 2483 Jan 25 17 Apr; 241g Aug 
7-16 79 {78 1-16 785s/7 787, 7914; 7834 79g) 7 79 | 24 968 FE Er a Rae - 50 741g Jan 11} 79%6 Jan 22)| 664%. Sep 803, Feb 
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Interstate 48 1943_.-. Glig; 61 BALTIMORE Knoxv Trac ist 5s '28 A-O 
Keystone Tel 5s 1935- J- 8214; 821 Inactive Stocks MaconRy &Lt ist 58°53 J-J 
0 Lake Sup Oorp inc 58'24.0} 70 | 71 || Ala Cons s Coal & Iron.100) ..__/..../] Md Elec ist 5s °31_A-O 
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ashington-Va Ry.__10 Penn Steel ist 5s '17.M-N .---|| Atl Coast L(Ct)ctfs 5s J-D) 104 {|_.../] Fundi 1936___J-D 
eR eegate People’s Tr tr ctfs 4s 1943 §3 Ctfs of indebt ds. -~---|..-.|| Va Mid 3d ser 6s '16_ 
eisbach Oo....... 1 P Co ist&coll tr 5s'49 M-S 5-20-yr 48 1925._._. os a... 4th ser 3-4-5s 1921. 
est Jersey & Sea Sh._5 Oon & coll tr 5s '51 M-N 964; BSP &Cist4 448 "53 na WES Sth series 5s 1926. -M 
isenhons Phil Elec gold tr ctfs_.A-O 038) Balt Trac lst 5s "29_.M-N} __._|___./| Va (State) 3s new '32_J-J 
ee & HWiec....1 Trust ctfg 48 1949 ge No Balt Div 5s 1942 J-D} 109 |____ Fund debt 2-3s 1991 J-J 
Ratiway........ P 25 B gen M mE ‘20.A-U .-|| Car Pow & Lt 5s 1938 F-A/] __../__..|| West N O con 6s 1914_J-~J 
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RAILROAD GROSS EARNINGS. 


al 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


ean be obtained. 


The first two columns of figures give the gross earnings for the latest week or mont 


columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


We ad 


and the last two 
a supplementary 





Latest Gross Earnings. July 1 t0 Latest Date, 








Latest Gross Earnings. 


July 1 to Latest Dale, 











ROADS, Week or ROADS, Current Current Previous 
Month. Year. Year, Year. 

Ala N O & Tex Pac- $ 3 ) 3 

N O & Nor East./2d wk Jan N YNH & Hartf.. 5,418 ,045)5,032,911/32,963,002132,365,222 

Ala & Vicksburg.j2d wk Jan N Y Ont & West... 690,422! 73 4,777,33;| 4,977,401 

Vicks Shrev& Pacj2d wk Jan Y & West... 339,788 2,002,949] 1,890,292 
Ala Tenn & North.| December. Norfolk Southern... ber 27u,252 1,504,584] 1,432,352 
Aah SIeak. cus<sust sd wk Ja Norfolk & Western.j December. ./3,257,244/2 935,533 : 


Atch Topeka & S Fe 


tlanta Birm & Atil 


Atlantic Coast Line 
g Baltimore & Ohio, 
B & O Ch Ter Ris 
angor & Aroostook 
oston & Maine... 


Bridgeton & Saco R|D 


Buff Roch & Pittsb- 


nadian N ern. 
Canadian Pacific... 
Central of Georgia... 
Central of New Jer. 
Central Vermont... 
Ches & Ohio Lines. 
Chicago & Alton... 
Chic Burl & Quincy 





Chic Great West... 


ic Ind & Louisv. 
Chic Memph & Gulf 





apne & Susq....|December 








& 
o 


oo 
a 


Conan 
ae 


December... 



































Northicrn Pacific... .ii 


i? 


Pacific Coast Co... 
ivania R 


N Y Phila & Nort 
Northern Central, 


Phila Balt& Washi Decembe 


Jersey 
Pennsylvania Co... 
Grand Rap & Ind 
Pitts Cin Ca&St L 


Vandalia ...... -|D 


Totai lines— 
East Pitts & E. 
West Pitts & E 

li Bast& West 


Pere Marq 
Readi “C — 

ng Company— 
Phila & Reading. 


ber 
ette _...| December 
thport 








3,945,120 
407,024 


.[3,288 97213 340,08 
843,966; 030,442 


..| 19005102] 18314043 
07318 827,644 
27897176| 7141688 
1,520,68011,4 
14.718 


6,892 


a 
ao 
2°: 
-_ 
oo 
_ 
t 
ae 
eo 
“1 Ce 


b9,935,571/) 18,494,622 
34,479, 769/ 36,478,551 
4,074,787) 4,370,717 
§2,161,731)81,908 ,425 
168,287 164,74 
1,500,048; 1,636,515 
5,834,355) 5,465,112 
85,257 8 


3,660,280] 3,557,176 
27,471,180) 28,403,032 
2,686,505) 2,725,971 
20,498 ,320/ 20,872,703 
5,200,331) 5,652,445 


119069915) 118025144 
58 ,392 ,607/59 ,968 ,866 
177462524! 178894012 
8,093,727) 8,516,165 

78,422 65,566 














































































































December .. 90,576 


























71,109,323 








@ Mexican currency. 
are included, ¢ Inciudes the Boston & Albany 
of which, ng p Conetian road, does not ma 
ville & Indiana RR. 


Ch Mil & Pug Sd.|December.. 4,050,369/4,012,167/23,282,688/23,053,296 
eChic & North West| December, ./6 Coal & Iron Co..}December (3,660,219/4,213 117,830,395) 16,766,172 
eChic St Paul M & O| December.. Total both cos... 7,710,588/8 ,225,251/41,115,083)39,819,468 
Chic T H &S E....|December.,. Rich Fred & Potom 210,213 1,169,402; 1,092,979 

am & Dayton |December, Rio Grande Junc.. 99 ,496 376,618 382 .926 
Colorado Midiand..|November. Rio Grande South-. 13,478 ‘ 301,546 361 ,207 
& South_|4th wk.Jan Roc ; Island L.nes-~. 5,552,312/6,042 ,335|34,135,781/36,517,883 

SOG  nenccuced }Dece uber., SIs «wus eenabeniell 64,966 1,842,884) 1,863,490 
wall & Lebanon} December,, St Jos & Grand Isl. 114,063 43,166 919,552 
Cuba Railroad... .- Vecember,, St Louis & San Fran ,689,504/3 22,197,221|22,770,5190 
Delaware & Hudson] December.. f Chic & Bast Ill. 1,854,079)}1,¢ 6; 8,155,206) 8,029,019 
Dei Lack & West.-}.)ecember,.!: ‘Total ali lines... 5,043,583/5, 30,352,427|30,789,539 
Denv & Rio Grande/4th wk Jan St.L Kock Mt & P..jD 183,268 913,774 4-3 18-288 

Western Pacific..|December.. St Louls South west. 357,000 7,290,268) 7,512,7 
Deaver N W & Pac.i3d wk Dec San Ped LA &SL.}|D 694,351 4,382,428] 4,113 
Detroit To: & Ironti4th wk Jan Seaboard Air Line... 563,914 12,914,120 att yb 
Detroit & Mackinac/4th wk Jan -outhern Pacific Co 11296477 a9, u6w'308)71, 137, 23 
Dul & Iron Range.-_.|November. Southern Raliway.. 1,705,062 $7,133,516/36, 

Dul Sou Shore & Atli4th wk Jan Mobile & Ohio... 337 ,686 | 6,760,199) 6,508,6 
El Paso & Suu West] December,. Cin NO & Tex P. 294,043 5,621,521) 6,596. 
Erte .._. ...-...--}|December.. Ala Great owt 162,139 2,798,736 2,712.3 
Fairchild & N E...|December.,. Georgia Sou & Fila 61,252 1,429,767) 1,42 
Fonda Johns & Glov |Deeember Tenn Ala & 1,431 81 60,431 50, 
Georgia Railroad..|December.. Texas & Pacific.... 537,831 10,596,192/10,266,9 
Grand Trunk Syst.-j4th wk Jan Tidewater & West-. 8,559 Su 50,755 42,4 

Grand Trk West.i3d wk Jan Toledo Peor & West 43,048 769,501 787 684 

Det Gr Hav & Mili3d wk Jan Toledo St L & West 93,621 2,365,655] 2,272.8 

Canada Atilantic..3d wk Jan Tombigbee Valley... 8,935 8,246 50,487 At 

Northern Syst| Jan ot Union Pacific Syst.| Dece 7,175,161) 7,347,352) 47,044,545/49,825.417 
Gulf & Ship Island -} December Virgi ia & So West. 136,495 865,260} 677,376 
Valley ..-- Decem ber.. Vir -“a— eo eee $71,781 67 2,356,409 BE ert 
linois Central....}|December.. WOE aactiteawes 450,544 15,695,065/16,367,180 
Internat & Gt Nor-|4th wk Jan Western Maryland. 570,629 3,095,308] 3,222,674 
Interoceanic Mex./4th wk Jan Wheel & Lake Brie. 538 ,234 3,996,774) 3,685,800 
wha & Mich_-_| November. Wrichtsv & Tennille 34,651 33, 191,682 69 
Kansas City South - | December Yazoo & Miss Valiey 1,076,36411,292,289| 5,266,017) §,631,17 
KO Mex & Orient..|3d wk Jan hatin 
igh Valley....- Decem Current Previous 
n & t..| December.,, Various Fiscai Years. Period. Year, Year. 
uisiana & Arkan.| November — 

uisy Hend December $ $ 
* isv & Nashv..j4th wk Jan Delaware & Hudson Jan 1 to 21,357 ,924/20,329,679 

n & Birm’ham/ December N Y Central & Hudson River.e.|Jan 1 to 103954863 99,908,478 
Maine Centrail..... December Lake Shore & Michigan South|Jan 1 to 48 ,360,997/49 420,211 
Maryland & Penna -|December Lake Erie & Western.n_.... Jan 1 to 5,420,821) 5,513,326 
@Mexican Railway-.j3d wk Jan Chicago Indiana & Southern.|Jan 1 to 3,822,612) 3,739,668 
Mineral Range-.-.-- 4th wk Jan Michigan Central._...-.- Jan 1 to 30,164,490/29 694,615 
Minn & St Louis..|/3d wk Jan Cleve Cin Chicago & St Louis|Jan 1 to $0,431,915/30,423,005 

Iowa Central... ‘ Peoria & Eastern ....... Jan 1 to 3,218,283) 3,536,068 
Minn St P & SS M}/4th wk Jan Cincinnati Northern Jan 1 ‘%o 1,248,678) 1,204,270 

Chicago Division; Pittsburgh & Lak an 1 to 15,308 ,561/17,052 ,697 
Mississippi Central_| November. ew York Chicago & St Louls|Jan 1 to 11,258 ,008/11,238,67 
u Mo & Texas.j/4th wk Jan oledo & Ohio Central......j/Jan 1 to 4,938,646, 5,080,038 
Missouri Pacific. ...|4th wk Jan Total all lines._......... ---jJan 1 to 258127873} 256911408 
Nashv Chatt & St L/December.. Pennsylvania Ratiroad Jan 1 to 157487413) 16045729 
a Nat Rys of Mex-t.|4th wk Jan Baltimore Chesap & Atlantic_|Jan 1 to 273,545 

evada-Cal-Oregon.j3d wk Jan Cumberland Valley an 1 to 2,891,331} 3,128, 

evada Central_...| December.,. Long Isiand...ccr s-<«« Jan 1 to 10,517,751] 9,779,116 
N O Great Northern! December.. Maryland Delaw & Virginia_.jJan 1 to 134,231 9, 

N O Mobile & Chic.|Wk Dec 23 N Y Philadeiphia & Norfolk.jJan 1 to 3,326,455) 3,466,6 
e¢N YC & Hud Riv_|December.. Northern Central....-.. Jan 1 to 12,745,867)}12,798,628 
Lake Shore & M S|December.. Philadeiphia Bait & Wash...jJan 1 to 18,914,244] 19,021,7 

m Lake Erie & W Deoem ber. West Jersey & Seash Jan 1 to 6,247,667| 6,961,673 

Chic Ind & South|December.. Pennsylvania Company an 1 to 50,110,590/54,170,8675 

Michigan Central .| December., Grand Rapids & Indiana....jJan 1 to .,031,661 5,148,094 

Cleve C C & St L.|December., ittseb Cincin Chic & St Louls|Jan 1 to 38 ,549,933/40,601, 

Peorla & Eastern|December.. REGGE coucnsbedunseud Jna 1 to 9,970,327)10,528,374 

Cincinnati North _|December.. Total lines—East Pitts « Eri-|Jan 1 to 225993936] 228618 

itts & Erie} December.. West Pitts & riejJan 1 to 108356054} 11480 

N Y¥ Chic & St L.|/December.. All ines E & W.jJan 1 to 3343499080/3436 1 519 

Tol & Ohio Cent_}|December.. Rio Grande Junction..........}Dec 1 to 883,181; 938,74 

Tot all lines above} December.. u chvauwepeduiiscndeamean -4 . Pp 3,416,718 ott 

Texas & Pacific_.......... Jan 1 to 1,379,376 5882663 
AGGREGATES OF GROSS EARNINGS—Weokly and Monthly. 
Weekly Summaries. Cur’ nt Year| Prev's Year| Inc. or Dec, % Monthly Summaries. Our’nt Year|Prev’s Year| Inc. or Dec.| % 
Curr. Yr. Prev. Yr. $ $ 

on week Nov (44 roads)....| 1 March .....242,685 226,997 481/238 ,336,609 $ 
4th week Nov (44 roads)_.../ 1 April ......242,933 218,177,123|225,700,811| —7,! 3 

jes week Deo (40 roads)..../ 1 QY ....=...243,170 229,642 ,771/234,339,874| —4, 
week (42 wae SED sonmmales 243, 231,697,053/ 238,156,755 | 
3d week Deo (45 roads)....| 1 SO wcondell 244,508 81231 ,688 ,006| 233,169 ,887 § 
4th week Deo (42 roads) .... urust..... 244, 01253,043,102 886,944 2 
Ast week Jan (42 roads).... September..245,494 51257,256,762| 256,748,775 23 
Sd weak Jan 47 roads) --- Qereuet er sandoy sar bealeat aad: resltasctit ss ; 
4th week Jan (36 roads). November ..234,209 41,343, , , 7 
or 
of 


b Does not include earni 


heeling Ry. in both years. 
4 Includes the Texas Central. 


gs of Colorado Spri & Cripple Oreek District R 
the New York & Ottawa the St 


returns to the “ 
Includes the Cieveland Lorain & Ww Inter-State Commerce Com 


Mason City & Ft. Dodge and Wisconsin Minnesota & Pacific. 
Mexicana Iaternational from July 1910. 


wrence & Adirondac 


missio 
n Includes t¢ 
Ss Includes Louisville& Atlantic and the 
v Includes at only operating revenues, but also all ott 


from Nov 1 1911; in 19 : 
and the Ottawa & N. % » 
Includes Hvansville & Terre end 
Northern Ohio RR. 
Frankfort & Gin > ae 


Pp 
a 














Tne 


te jai 
‘tncludes ‘the 
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Latest,Gross Earnings by Weeks.—In the table which fol- 
lows we sum 7 separately the earnings for the fourth week 



































of January. e table covers 36 roads and shows 1.20% in- 
crease in the becca over the same week last year. 
Fourth week of January. 1912. 1911. Increase.| Decrease. 
$ 
Alabama Great Southern- ----- 162,139 149 ,746 FF | Sere = 
Buffalo Rochester & Pittsburgh) 313,731 252,298; 61,4383) -.____ 
Canadian Northern-- --------- 448,200 259,200} 189,000) ____. 7 
Canadian Pacific. ------------ 2,747,000 1,884,000) 863,000) _____. 
Central of Georgia ---.--------- 380,700 375,000 ata ae : 
Chesapeake & Ohio- ---------- 1,018,235 976,439) 41.796) ____. : 
Chicago & Alton-..-.--------- | $340,233 323,472 a : 
Chicago Great Western. - - ---- - | 822,639 264,303 tan ae 
Chicago Indianapolis & Louisv - | 176,068 147,019 * as " 
Cinc New Orl & Texas Pacific..| 294,043 274,731 CO 
Colorado & Southern--------- | $61,690 422,361; -._._. 60,671 
Denver & Rio Grande. ------- 598,500 544,100 ee  “eceaae 
Detroit & Mackinac---------- : 31,591 29,609 anes z 
Detroit Toledo & Ironton. -- --- 51,908 41,934 J ae 
Duluth South Shore & Atlantic’ 72,488 SE = 15,394 
Georgia Southern & Florida..._| 61,252 Seemann 983 
Grand Trunk of Canada. ----- | 
Grand Trunk Western- -- - - - | 1,167,138 1,061,580) 105,558; ______ 
Detroit Grand Hav & Milw-|! 
Canada Atilantic-----..----- | | : 
International & Great aciempadon $48,000' 276,000! 72,000 —_.____ 
Interoceanic of Mexico- ---- - --| . 205,873! 206,094, _____- 221 
Louisville & Nashville. ------- —-:1,564,215) 1,455,535) 108,680 ______ 
Mineral Range---------..---- oe 520 26,444: ......  ~ 72934 
Minneapolis St Paul&SSM--| 553 675) 456,319) 37486 ...... 
Chicago Division---------- | | | 
Missouri Kansas & Texas- .- ---- 887,323; 882,695) Sc) 7] J 
Missouri Pacific. -....--------- 1,665,000) 1,464,000! 201,000 _____- 
Mobile & Ohio.-...--.-.-.------ 837,686 335 436, + apa é 
Mational Rys of Mexico------- | 2,009,202; 1,795,289; 213,913: ______ 
Rio Grande Southern--------- | 3,478 | 11/407) RE io 
St Louls Southwestern - -- - - - --| $57,000, 355,000) SN sucee 
Seaboard Air Line. -.---.----- 563,014; 590,840) ______ 26,926 
Southern Railway- -----.--.---- 1,705,062) 1,601,243! 103,819 __|_- : 
| Texas & Pacific-------.------ 537,831; 502,533) 35,208) ______ 
Toledo Peoria & Western. ----- 43,048 39.997 eit abe 
Toledo St Louls & Western. -_-_| 93,621) 92,747 gee 
Total (36 roads) __---------- 19,547,003 17,337,388 $15,734; 106,119 
Net increase (1.20%) -.-..----- Siete Gish 6 Sad Abarat on! 209,615. 





For the month of January the returns of 37 roads show 
as follows: 





Month of January. | 1912. | 1911. Increase. % 





3.13 








$ $ $ 
@ross earnings (37 roads) ___-_-_- 50, 807,507) 49, 266 ,507/1,541,000 





It will be seen that there is a gain on the roads reporting 
in the amount of $1,541,000, or 3.13%. 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ > $ 
Ala Tenn & Northern __-_ Dec 16,675 11,850 7,834 6,161 
July 1 to Dec 31__._-. 81,977 57,740 40,583 28,509 
Bangor & Aroostook...Dec 246,052 256,068 78,976 87,018 
July 1 to Dec 31...... 1,669,486 1,498,504 606,734 515,290 
Bellefonte Central_b-..Jan 5,103 6,066 785 def 244 
Birmingham & Southea_Dec 3,803 4,319 1,353 2,529 
July 1 to Dec 31..---- 21,871 19,498 10,438 - 9,468 
Boston Revere B & L_b— 
Oct 1 to Dec 3i1.....-. 197,905 188,229 16,631 16,410 
July 1 to Dec 31__--_-- 906,986 499,841 89,213 88,573 
Bridgeton & Saco River_Dec 3,517 3,336 555 504 
July 1 to Dec 31_._-.-- 32,221 28,185 12,122 8,794 
Central of New Jer_b_.-_Dec 3,001,111 2,957,045 1,596,300 1,541,228 
July 1 to Dec 31___-_-- 15,642,705 15,050,516 7,193,862 6,590,026 
Chicago Burl & Quincy b Dec 6,942,257 7,451,014 2,568,355 2,578,187 
July 1 to Dec $1___-_-- 45,970,700 48,261,260 16,744,288 17,108,145 
Qhicago Great West-b..Dec 1,086,533 1,047,369 283,054 289,198 
July 1 to Dec 31__---_- 6,779,651 6,592,785 1,916,637 1,862,598 
Chicago Ind & Louisv..Dec 488,954 - 470,602 103 ,995 114,631 
July 1 to Dec 31___-__- 3,374,759 3,218,374 1,093,705 1,056,371 
Chicago Milw & St Paul bDec 5,298,579 5,407,238 1,693,967 1,209,938 
July 1 to Dec 31__.-.-- 3,344,555 35,522,390 _ 9,847,419 10,020,180 
Ch Milw & Pug Sd_b_Dec 1,370,707 1,226,120. 526,901 552,269 
July +. uk. Ree 8,423,868 7, 513, 501 Be 616, 053 3,644,790 


cago & Nor West a. .Dec (6,305, 925. 76,353,779 Be 670, 611 1,558, 
July 1 to Dec 31___ ~~. f4 0,643,927 {41 746, 982 12,089 051 12,059,641 
Chic St P Minn & Om_a-_Dec 71,312,374 71,399,788 405,726 421,941 


July 1 to Dec 31____-_.~- 18,133,657 78.953.431 2,349,350 3, 001 412 
Delaware & Hudson_b__Dec 1,753,629 1,695,840 861,350 ~ 686.140 
Jan 1 to Dec 31___-_-.- 21 oy 924 20, oe 679 8,645,131 8,194,961 
Denver & Rio Grande— ° . D "2 5 oe a a . : S34 P dt By °s ' . . - 
Western Pacific_b__. Dec “03° pig aR A fae ala RES Se 
July 1 to Dec 31____-_- OSE (xs: wwiede 720,375  ..... 
Duluth So Sh & Atl_b_.Dec 234,829 249,753 62,635 75, 630 
July 1 to Dec 31_____- 1,658,966 1,734,948 514,841 601,751 
Great Northern_b_____. Dec 4,984,306 4,658,246 2,255,675 2,011,558 
July 1 to Dec 31_____.- 36,618,076 34,823,597 18,549,604 15,741,517 
Hocking Valley_b____-_- Dec 547,718 583,563 195,348 136,242 
July 1 to Dec 31_____. 3,886,203 4,204,611 1,504,675 1,623,642 
Illinois Central_a_.___.__Dec 5,019,239 5,534,443 617,503 1,626,549 
July 1 to Dec 31__.___- 30,493,339 32,229,286 4,512,976 8,058,736 
Lexington & Eastern_b_ Dec 40,948 A3,734 12,190 14,629 
July 1 to Dec 31_____. 79,782 254,965 91,874 86,525 
Mineral Range_b______._ Dec 63,690 64,934 16,011 6,317 
July 1 to Dec 31_____. 374,823 379,875 77,486 3,210 
Minn St Paul & SS M_a_Dec 1 HE 627 997,712 524,215 242,402 
July 1 to Dec 31_____._ 9,184,543 7,159,472 3,882,980 2,593,236 
Chicago Division_a___ Dec me en 695,349 159,020 88,190 
July 1 to Dec 31 v= eid 4,786,311 4,692,038 1,336,424 1,158,931 
Missouri Pacific_b_.___._ Dec 4,588,775 4,457,678 1,228,663 721,525 
July 1 to Dec 31_____. 28,667,315 27,689,091 6,178,675 6,219,838 
Nashille Chatt & + 4+ SDne 959,195 1,064,643 211,340 279 437 
July 1 to Dec 31_____. 6,083,110 5,988,110 1,448,356 1,489,421 
Norfolk °, Western _ b. Dec 3,257,244 2,935,533 1,164,141 981,526 
July 1 to Dec 31___.__. 19,985,571 18,494,622 7,429,823 6,841,126 
Paciice Ceast...........- Dec 586,969 605,663 74,121 87,107 
July 1 to Dec 31... _. 4,074,787 4,370,717 768,620 911,566 
Rich Fred & Potomne b.Dec 210,213 187,424 83,824 72,236 
July 1 ta ‘Dec 31______ 1,169,402 1,092,979 410,674 377,012 





— | 





——Gross Earnings —-——Net Earnings—— 
Current Previous Current Previous , 
Roads. Year. Year. -¢- Year. Year. 
Bore ws Be $ 
Rio Grande Southern.b.Dec -?- 46,257 - - 47,084 def13,867 -. - 19,092 
July 1 to Deo 31.....- - 261,528 - 324,840 16,054 128,735 
PONCE dk whe pwddcesd Dec: 264,966 264,272 + 77,832 -'+ 70,143 
Jan 1 to Dec 31. _..-_. 3,416,713 3,339,834 948,597. 983, ‘678 
St Louls & San Fran.b..Dec 3,689,504 3,914,985 1,229,200 1,118,074 
July 1 to Dec 31... ..-- 22,197,221 22,770,519 7,577,921 7,119,408 
“Chicago & East Ill.b_Dec 1,354,079 1,414,046 . 373,406. 465,040 
July 1 to Dec 31____-- 8,155,206 8,029,019 2,499,221 2,644,774 
Total all lines_b____~- Dec 5,043,583 5,329,032 1,602,606 1,583,114 
July 1 to Dec 31... _-- 30,352,427 30,799,539 10,077,142 9,764,182 
St L Rky Mtn & Pac_a..Dec«. 183,268 $220,357 (58,803. . 85,792 
July 1 to Dec $1____-- 913,774 1,119,393 294,162 405,203 
Seaboard Air Line_a___.Dec 1,992,462 1,914,955 §540,189. 603,638 
July 1'to Dec 3i._...... 11,151,686 10,303,263 2,875,206 2,960,591 
Texas & Pacific. b.....- Dec 1,807,911 1,763,169 653,113 652,650 
. Jan 1 to Dec 31.....- 16,139,027 16,375,802 3,891,008 4,102,962 
Toledo vd & gs io. Dee +, 106,915 § 116,049 14,638 27,801 
. July 1 to Dec 31.....- 656,077 %679,752 ; 128,649 160,463 
Tombigbee Valley_____- Dec: « 8,935. +; 8,246 + 38,125 3,412 
- . July 1 to Dec 81_____- © §0,487.+2+ 43,484 =+ 18,313 16,204 
Yazoo & Miss \ bao Anata 1,076,364 1,292,289 * 313,749 640,735 
e. July 1-te Dec $1...... 5,266,017 5,631,177 1,122,154 1,616,549 
' Ea ankle oe INDUSTRIAL COMPANIES. ‘4. : 
ae, ‘ — Gross Earnings—— ——WwNet i 
toa Current Previous Current Previous 
“7 Companies. Year. Year. Year, Year. 
& 3 $ ? $ $ 
Abington & Rockland Elec. 
Lt & Power Co_b___._.Dec«. + 9,266: 10,194 2,296 8,045 
—_ en 3 O6 ‘Bio Of. ....- 104,169 - 98 284 28,816 32,671 
Blackstone Val G & E- b Dec 110,269. 102,370 ©: 62,711 51,499 
Jan 1 to Dec 31...-..- 1,127,183 - 1,039,782 . 590,765 530,647 
Ed El Ill (Brockton)_b_Dec:. 37,075: .+ 33,136 17,682 16,664 
Jan 1 to Dec 31____-.- $53,933 - 310,087. 153,143 143,736 
Fall River Gas Wks_b._Dec: 39,659 45,239: . 16,568. . 22,060 
Jan 1 to Dec 31____-.- 435,820 447 ,299 181,341 198,532 
Houghton Co El Lt_.b_..Dec:* 31,541. - 36,714 20,503 18,683 
Jan 1 to Dec 31_ __-.- 292,589 . 277,372 170,401 148,289 
Lowell Elec Lt Corp_b--.Dec 38 ,352 43,291 ~- 18,418 19,808 
Jan 1 to Dec $1___-_-_- 412,309 430,619 183,805 186,742 
Minneap Gen Elec._b...Dec 133,895 127,741. . 77,848 76,072 
Jan 1 to Dec 31__.-.-.- 1,459,567 1,276,041 895,770 783,394 
Pullman Company-.a-...Dec 3,007,347 2,854,655 440,326 95,985 
July 1 to Dec 31___._- 20,171,810 19 ‘722.806 6,036,788 5,860,343 
Sierra Pacific El_b_. .-- Dec 46,716 47,294 « 28,449 33,941 
Jan 1 to Dee 31...... 571,526 558,508 - 368 ,047 374,591 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
/ Includes not only operating revenue, but also all other receipts. 


Interest Charges and Surplus. 
—Int., Rentals, &é¢.— -—Bal. Bd Net Earns .— 
Current Previous Curr. Previous 
Roads, it ~ & Year. Year. 
Bangor & Aroostook...Dec 105,641 96,354 2zdef9,342 210,198 
, wally 2-te Bec ‘31...... 632,749 572,960 273,844 254,192 
Bellefonte Central__ _--- Jan « [+ BB 244 « fe oe: 250; 541 def 494 
Bridgeton & Saco River.Dec /& 666 640 def 111 def 136 
- - July 1 to Dec 31_..-.-.- , 3,903 3,715 8,219 5,078 
Central of New Jersey._.._.Dec 557,416 $45,307 1,038,884 995,921 
uly 1 to Dec $1____-- 3,178,804 38,191,111 4,015,008 3,398,915 
Chicago Great Western..Dec 228,787 215,767 764,565 780,745 
: _ July i to Dec 31_-.~_-- 1,358,431 1,258,100 2626.043 27658,315 
Chicago & North West__Dec «/ 824,205 - # 851,238 . 846,406 707,645 
. July 1 to Dec 31____-- 4,420, 936 4,618,464 7,668.115 7,441,177 
Giileao a4) PM & Ss 7 on 177,580 « :£ 168,613 & 228,146 © 253,328 
July 1 to Dec 31__.-_-- 1 047,412 1,015,813 1,301,938 1,985,599 
Duluth So Sh & Atl_-_-.-- Dec 92,294 « 94,564 zdef27,008 szdef5,917 
«,+ July 1 to Dec 31_____- 576,594 .« 577,290 zdef37,002 263,342 
Mineral Range-._......-_- Dec: 10,057 - 10,603 . 26,102 wzdef8,038 
«.: duly 1 to Dec 31...... « B 735146 - 76,502 « £10. 005 zdef64,486 
Missouri Pacific... -- Dec 1,233,120 1,835,141 2266,1917def246,066 
-_: July 1 to Dec Ohi «% 8,670,127 7,807, 4352df1435, ,0427def731,634 
Noro & Western___-_- Dec 477,517: 572,227+ 2806,173 2670,353 
- - July 1 to Dec 31___-.-- 2,857,587 3,081,510 74,982,133 74,403,649 








Rio Grande Southern...Dec -= 19,147 - 18,791 zdef32,253 - 2? 2730 
July 1 to Dec 31_._-.. 113,506 - 115,117 zdef92 532 218,285 

St Louis Rky M & Pac_..Dec:+; 31,567 : 31,987 27 ;236 53,805 
sx: July 1 to Dec 31_-_---- + 189,964+ 195,079. 104,198 210,124 
Toledo" Peoria? &{West._.Dec. 23,971: .+ 24,3857 zdef5,593 27,079 
July J to Dec 31_.-.-- « 144,160 149,404 72,895 228,522 

es 5% INDUSTRIAL COMPANIES, 

a ee —Int., Rentals, &c.— -—Bal. of Net Earns.— 

ey ‘ Current Previous Current Previous 

Companies. Year. sa “te “—r. 
— don & Rockland Elec 

ight & Power Co_. Dec 528 536- + 1,768 2,509 

Jan 1%0 Dec 31..-..-.. ais 7,209 8,585: . 21 ‘617 24,086 
Blackstone Val G & E--Dec « -. 30,382: .* 29,151 - ; 32,329 . - 22,348 
- » Jan 1 to Dec 31_._.--. y 361. 651 ~ 355, 9380 .«-* 229,114 * 174 711 
sense El « (Brockton) a ke Cr * 730 +.» 3: “4, 877 ; 12,952 hd ,787 
: o Dec 31..-..- 57.704 - « §2,656 — {5,439 « 91,180 
Fall ance ene “Whks...-Dec ,:[4,196::+.'4,884 .+ 12,872- . 17,676 
- + Jan 1 to Dec 31_-.---- 48,337 45,050 132,064 ® 153,482 
Kon Go Blec Lt___Dec ‘Lhe, 685. -& 5,829 (13,818. «: 12,854 
Jan 1 to mee Sk. ince be 7 3'796 « 3. 62, 147 96,605 . 86, 142 

ea —\ pene ent ara me site. 

Lowell Elect Lt Corp---Dec i+ £5,084 . + & 4, 434: 13 ,334 15,374 
Jan 1 to Dec c 3! i..--., “57,768 55, 533 126,039 131 209 
Minneap Gen Elec-___-.Dec 47,251 <4: 32,768 - 30,597 43,304 
- Jan 1 to Dec 3$1-.-.---- ‘78,158 380, 922 ‘> 417, ,612 402 ,872 
Sferra Pacific Elec___-_-- Dec 5,159 -3j & 6,889 (23,298 + . 27,052 
Jan 1 to Dec $1__---- 60,018 _. 11,644 308,029 302 ,947 
z After allowing for other income received. +. ‘ej wd 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


























Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. 
3 $ $ $ 
American Rys Co. -.-..|December..| 400,000) 381,935) 4,413,185) 4,177,972 
Atlantic Shore Ry. ~|December 22,840 864; 342,13 "349,360 
cAur Elgin & Chic Ry|December | 143,178] 124,874 1,784,162] 1,673,226 
Bangor Ry & Elec Co|/December..| 54,383) 47,515 596,114 565,638 
Baton Rouge Elec Co|December..| 12,453] 11,003 119,476 110,174 
Binghamton ‘Rallway!November.| 30,706). 27,600) ......_.|] --.----.- 
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Jan, 1 to latest date. 


Current 
Year. 


[VoL. LXXXxIV. 








——Grbss Earnings—— 
Current Previous Current 

Previous Roads. Year. Year. Year. Year. 
Year. $ $ $ $ 


Puget Sound El Ry_b...Dec 147,788 157,981 44,376 54,289 
Jan 1 to Dec 31 1,766,742 1,915,289 563,084 662,879 
Savannah Elec Co_b___. Dec 62,079 §3,515 18,951 17,498 
Jan 1 to Dec 31 696,668 632,356 222,577 216,122 
Seattle Elect Co_b 467,907 493,842 206,657 233,041 
Jan 1 to Dec 31 5,440,955 5,588,188 2,394,102 2,375,400 
Tampa Elect Co_b 66,390 47,254 34,485 21,030 
Jan 1 to Dec 31 691,323 592,964 333,160 265,000 
Union Ry G & El sr a Dec 325,314 294,154 141,809 127,320 
Jan 1 to Dec 3 3,190,110 2,981,711 1,360,459 1,252,654 
Whatcom Co Ry & .s Dec 39,233 39,084 19,050 21,306 
Jan 1 to Dec 31 388,374 411,160 177,751 177,466 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taSes. 


Latest Gross Earnings. 


Week or | Current | Previous 
Month. Year. Year. 


Net Earnings—— 
Name of Previous 
Road, 








$ $ 
2 119,201 119,626 
19,441,996/18,240,202 
337,555 0 


373,698 


Brock & Plym St Ry_|December . 
Bklyn Rap Tran “7 October .. 
Cape Breton Elec December.. 
Carolina Pow & Lt Co| December.. 
Cent Park N & E RiviOctober _- 
Central Penn Trac__.| December.. 
Chattanooga Ry & Lt| December.. 
Cleve Painesv & East) November. 
Clev Southw & Colum| December.. 
Columbus (Ga) El Co} December.. 
Coney Island &Bklyn|October _. 
Dallas Electric Corp.|December.. 
Detroit United Ry___|8d wk Jan 
DDEB & Batt(Rec) October _. 
Duluth-Superior Trac) December 

East St Louis & Sub_| December.. 
El Paso Electric December.. 
Fairm & Clarks Tr Co| December 

42dStM&SNAv (Rec)|October -. 
Galv-Hous Elec Co_.|December.. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Grand “‘ ids Ry Co_|December..| 108,609 ‘ 1,132,578 Current Previous Current Previous 
Havana Elec Ry Co__|Wk Feb 4 . 47.184 : 232, 220,707 Roads. Year. Year. Year. Year. 
Honolulu Rapi $ s $ $ 


& Land C December.,. 453,853 
, ih 311,475 | Baton Rouge Elect Co__Dec 2,035 1,912 4,665 3,179 
Houghton Co Trac Co) December Jan 1 to Dec 31 24292 23°321 22'903 17/397 


Hudson & Manhattan) November. 3,616,087 
Tllinois Traction Co_.| December.. 6,106,250 | Brockton & Plymouth... Dec 1,493 1,575 288 def464 
Interboro Rap Tran-.|October.-- 24, 795, ‘600/24, 030, 857 Jan 1 to Dec 31 18,292 20,160 15,846 14,804 
Jacksonville I'rc Co_.| December.. 7,548 576,081 Cape Breton Elect Co___Dec 6,263 6,193 9,967 9,142 

Jan 1 to Dec 31 73,963 73,835 87,961 81,988 


ea> Uaanh Muciris.\Gotower s =| 38: 1.J68.688) 1.110.841 
ng Islan ectric.|October —. , 
Metropolitan St (Rec)|October _- 11,363.072|11,070,171 Chatguaus Tract— 
Milw El Ry & Lt Co_|December.. 5,038,691] 4,694,392 Ton 1 to Dec 31 
Milw Lt, Ht & Tr Co-_| December.. 1,121,205| 1,056,750 uly 1 to Dec 31 
Montreal Street Ry_.| December 4,456,168 | Columbus (Ga) Elect Co_Dec 
aah her ny iene ec oon ooh te Jan 1 to Dec 31 

ew Orleans ecember.. ; : 
N Y City Interboro__|October -- 248 190,805 — A fia nt ao vee 
N Y & Long Isl Trac_|October —. 318,435 
N Y & Queens Count unty October _. 947,875 | Consumers Pow (Mich) --Dec 
Northam Easton & W| December 164,965 Jan 1 to Dec 31 
No Caro Pub Serv Co| December.. 217,315 | Dallas Electric Corp__..Dec 
Darke ee Lg a og tg ao saan Bar Jan 1 to Dec 31 

orth Texas Elec Co.| December.. : : 
Ocean Electric (L 1) -|October -- 104,086 wee ey Dec 31 
Paducah Trac&Lt Co|December.. 249,746 " 
Pensacola Electric Co| December.. East St Louis & Sub_...Dec 


137, 1038 1,312,986 


26,131 
53,413 


14,078 
138,550 
121,530 

1,274,282 

56,755 
494,710 

29 ,667 
331,204 


180,138 
2,128,398 


45,617 


78,836 
726,029 
12,504 
127,057 
123,834 
1,082,431 
67,266 
642,257 
37,221 
283,143 
2163,040 
21,728,507 
72,068 


13,130 
160,732 


100,905 
1,225,544 
36,269 
443,497 
23,743 
309.034 
166,761 
2,030,623 
44,989 


68,112 


107,498 
959,518 


77,754 
530,975 


39,338 
209,139 


2118,935 
71,486,300 


99,579 


1,622,875 
114,712 
265,296 


286,715 273,103 


Phila Rapid Trans Co 
Port(Ore) Ry, L&PCo. 
Puget Sound Elec Co- 
Richmond Lt & RR. 
Rio de Janeiro Tram 
Light & Power Co. 
St Joseph (Mo) Ry,Lt 
Heat & Power Co. 
Sao Paulo Tr, L & P. 
Savannah Elec Co.__. 
Seattle Electric Co--- 
Second Avenue (Rec) 
Southern Boulevard- 
Sou Wisconsin Ry Co 
Staten Isl’'d Midland~ 
Tampa Electric Co... 
Third Avenue (Rec) - 
Toronto Railway Co. 
Tri-City Ry & Lt Co. 
Twin City Rap Tran- 
Underground El Ry 
of London— 
Three tube lines -_-_- 
Metropolitan Dist- 
United Tramway -- 
Union (Rec) 
UnionRy G&ECo(Ill) 
United s of St L-_ 
United RRs of San Fr 
Westchester El (Rec) 
Whatcom Co Ry & Lt 
Yonkers RR (Rec) -_- 
Youngst & Ohio Ry- 


October 


October 


December.. 
December.. 
Decem ber.. 


ool Bey ,499 


December 


December.. 
December 
December.. 
December.. 
October .. 
October _. 
December.. 
October —_. 
December.. 


1173,566 


101,401 
363,289 
62,079 
467,907 
83,394 
10,721 
17,775 
19,746 
66,390 


.-| 314,813 


December.. 
Novem ber. 
4th wk Jan 


Wk Feb 3. 
Wk Feb 3. 
Wk Feb 3. 
October _. 
December.. 
.| December 


Decem ber 


October 
October 





December.. 


December.. 


247,038 
204,351 


£14,845 


18, ‘965 








27,223 
997,007 
96,048 
3 


19,569 
47,254 
291,330 


230,868 
195,451 


£14,065 
£11,657 
£4,778 
190,313 
294,154 
983,862 
682 ,356 
45,557 
39,084 
57,664 
17,340 





6,366,703 
1,766,742 


0,846 


12,951,050 


1,099,285 
3,595,140 


696,668 


5,440,955 


4,087 
105,833 
196,610 
243,232 
691,323 


3,058,898 
4,851,541 
2,441,504 
629,205 


11, 914,153 
78, 86,136 
510,367 
388 ,374 
565,110 
234,458 


5,638 ,896 
1,915,289 
293,402 


10,942,047 
1,038,056 


2,266,333 
609,212 


11,534,336 
7 1653 489 
"448,414 
411,160 


208 ,626 








¢ These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 


Jan 1 to Dec 31 


Galv-Houston Elec Co_.Dec 
Jan 1 to Dec $i 
Houghton Co Tr Co__._._Dec 
Jan 1 to Dec 31 
Jacksonville Tract 
Jan 1 to Dec 31 
Nor Caro Pub Serv 
Northern Texas Elect_..Dec 
Jan 1 to Dec 31 
Paducah Tr & Lt Co__.._Dec 
Jan 1 to Dec 31 
Pensacola Elect Co 
Jan 1 to Dec 31 
Poughk C’y & W Falls— 
Oct 1 to Dec 31... a 
July 1 to Dec 31 
Puget Sound El Ry 
Jan 1 to Dec 31 
Savannah Elect Co 
Jan 1 to Dec 31 
Seattle Elect Co 
Jan 1 to Dec 31 
Tampa Elect Co 
an 1 to Dec 31 
Union Ry Gas & El (Ill) .Dec 
Jan 1 to Dec 31 


Whatcom Co Ry & Lt..Dec 
Jan 1 to eDe 31 


547,525 


10,1438 
101,820 
26,765 
302,311 


6,624 
84,404 


12,669 
188,121 


5,900 
23,879 
301,264 
8,227 
95,181 


6,895 
71,344 


9,291 
18,735 
51,757 

607,578 


18,699 
221,421 


115,407 


1,373,336 


7,246 
78,845 
64,168 

744,167 

7,516 

90,213 


541,212 
7,505 
99,011 
25,642 
290,223 
6,561 
77,697 


9,956 
112,999 


4,167 


16,993 
235,617 


7,844 
86,274 


5,119 
60,533 


9,208 
18,433 


50,065 
608,078 


17,481 
215,012 


107,453 


1,307,330 


6,252 
64,637 
59,653 

701,154 

8,702 

89,440 


z After allowing for other income received. 








461,271 


28,099 
21,857 
331,735 


5,674 
59,817 


12,200 
120,250 
3,939 
46,401 
482,627 
4,953 
23,379 


3,042 
45,816 


2617 
716,549 


def7,381 


def44,494 


252 
1,156 


91,250 


1,020,766 


27,239 
254,315 
77,641 
616,292 
11,534 
87,538 


£35,326 
20,641 
172,590 


20,495 
226,020 


4,284 
68,184 


18,032 
151,845 
3,692 
43,805 
440,969 


4,379 
19,341 


6,563 
52,965 


73,391 
217,745 
4,224 
54,801 


17 
1,110 


125,588 


1,068 ,070 


14,787 
200,363 
67,667 
551,500 
12,604 
88 ,026 


reported this week. 


——< 





——Gross Earnings 


Net Earnings 
Current Previous 


Current 


Roads. 


Year. 


Baton Rouge El Co_b__Dec 
Jan 1 to Dec 31 
Brockton & Plymouth_b Dec 
Jan 1 to Dec 31 
Cape Breton Elec Co_b.Dec 
Jan 1 to Dec 31 
Chatauqua Tract—b 
Oct 1 
July 1 to Dec 31 
Columbus (Ga) El Co_b.Dec 
Jan 1 to Dec 31 
Com’!th 5 rg mn a Dec 
Jan 1 to Dec 3 
Consumers Pow etn a Dec 
Jan 1 to Dec $1 
Dallas Elect Corp_b....Dec 
Jan 1 to Dec 31 


12,453 
119,476 


8,040 
119,201 


31,418 
337,555 


36,630 
113,921 


46,318 
492,325 


550,521 


5,519,640 


239,840 


2,365,920 


152,926 


1,632,291 


Year. 
$ 


11,003 
110,174 


7,672 
119,626 


29,520 
326,010 


428,154 
491,733 


5,070,618 


212,851 


2,040,480 


139,291 


1,469,318 


Year. 
$ 
6,700 
47,195 
1,781 
34,138 


16,230 
161,924 


16,703 
60,537 


26,582 
265,607 


245,364 


2,356,713 


124,021 


1,136,967 


66,888 
614,347 


Previous 


Year. 


5,091 
40,718 


1,111 
34,964 


15,335 
155,823 


228,844 
208,403 


2,185,062 


114,023 
974,472 

63,081 
518,173 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle”’ in which 


it is published. 
of Jan. 27. 





Atlanta Birmingham & Atlantic Railroad. 
(Statement for the Years ended Aug. 31 1911 and 1910.) 


We have been favored with the following (see also bond 
offering and data on a subsequent page): 


EARNINGS FOR YEARS ENDING AUG. 31. 


The latest index will be found in the issue 
The next will appear in that of Feb. 24. 


Detroit United_b e 893,819 
Jan 1 to Dec 31 10,253,134 
East St Louis & Sub.a._Dec 202,702 
Jan 1 to Dec 3 2,279,147 
El Paso Elect Co_b 73,494 
Jan 1 to Dec 31 691,607 


767,803 
9,345,219 
202,814 
2,364,142 
65,168 
640,658 


323,495 
3,673,092 
117,685 
1,008,796 
38,242 
305,400 


273,525 
3,364,154 
104,568 
1,076,538 
28,146 
271,601 


1910-11. 1909-10. 
Gross earns..$2,855,242 $2,644,088 
Oper. expenses 2,175,373 2,017,171 


$679,869 $626,917 
108,064 89,336 


1910-11. 1909-10. 


Interest paid— 
Atl. & 





$204,500 $204,500 

. trusts... 95,017 108,628 
Receliver’s cer- 

tificates ._.. 162,500 


Net earnings. 
Other income. 





Galv-Houston El Co_b_.Dec 
Jan 1 to Dec 3 
Houghton Co Tr Co_b..Dec 
Jan 1 to Dec 31 
Illinois Traction_a_-_-.-- Dec 
Jan 1 to Dec 31 
Jacksonville Traction.b. Dec 
an 1 to Dec 31 
Nor Caro Pub Serv-.a...Dec 
Northern Texas Elec._b. Dec 
Jan 1 to Dec 31 
Paducah Tr & Lt Co_b..Dec 
Jan 1 to Dec $1 


137,103 


1,523,169 


24,814 
300,963 


637,492 


6,902,221 


91,090 
567,548 
24,124 


143,155 


1,622,875 


26,835 
265,296 


115,123 


1,312,986 


25,032 
311,475 


620,403 


6,106,250 


576,081 
20,873 


127,969 


1,442,807 


24,296 
249,746 


58,622 
634,046 


12,298 
144,221 


280,222 


2,768,580 


24,869 
258,371 
69,781 
783,891 
13,180 
118,560 


46,137 
516,243 


10,845 
145,881 


256,077 


2,498 ,227 


27,988 
264,844 
60,798 
676,586 
12,223 
105,615 


Total income. 


$787,933 


$716,253 


132,145 


127,265 





Net income... $655,788 





162,500 





$462,017 


Balance, surplus._$193,771 


$588,9 
*Rentals —Ga. Term. 5s, $150,000; Als, Term., $122,250 272,250 


Deficit (see below) 


$475,628 
$113,360 


150,000 





$78,479 


$36,640 


* The rentals of the Georgia Terminal Co. and Alabama Terminal Co. 


have not been paid. 


the lease contract existing between those companies and the A. 


R., nor has 


The receivers have neither adopted nor wee we 


as any rental been agreed upon for the use by the veces 


Interest.is also in default on some $14,185,000 5% bonds of the A, B, 
R., of which $5,005,000 are pledged as part security for $6,216,800 joint 


collateral 5% notes of the RR. and Construction companies, 
(due M. & N 
Nov. 1 1911, 


The coupons 
) on the collateral notes have been met to and including 
by the shareholders of the Atlanta & Birmingham 


24,307 
286,715 


25,561 
273,103 


11,682 
113,498 


Pensacola Elec Co_b_...Dec 
Jan 1 to Dec 31 


9,937 
117,160 


Poughk C’y & W Falls._b— 


Oct 1 to Dec 31 
July 1 to Dec 31 


97.978 


40,317 
88,320 


9,817 
35,121 


12,557 
36,106 





Construction Co., who in 1910 guaranteed the payment of the interest on 


this aque to and including MAY, 1 1912, when the notes will mature. 
V. 88,4p. 503. )—V 93, p. 1323, 


pare V. 90, p. 1237, 1295; 


(Com- 
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Denver & Northwestern (Electric) Railway, Denver, Colo. 
(Results for Year ending Dec. 31 1911.) 


This company, which controls by stock ownership the 
Denver City Tramway Co., reports to the ‘Chronicle’ 


Prior to Dec. 14 1910, the Denver City Tramway Co. secured its entire 
coal supply of about 300 tons per day, from the Leyden mines, situated 15 
miles from Denver on a branch line of its own property. It also secured a 
large additional commercial and passenger business from that property. 

6n that date a destructive fire destroyed the main shaft and workings 
of the Leyden mines, which were then producing 1,000 tons per day. This 
has resulted in a loss of all the freight business and much passenger business 
during all the year of 1911. New fire-proof shafts are approaching comple- 
tion at these mines, which are expected at this date to be in operation with 
largely increased capacity in March 1912, 


Earnings of Combined System for Cal, Year (See Explanation Above). 
1911 1910, 1909 1908 








Gross earnings. ----.--- $3,421,854 $3,595,158 $3,374,133 $3,152,568 
Operating expenses.... 1,734,701 1,859,251 1,678,834 1,515,242 
Net earnings-.-_...-.-- $1,687,153 $1,735,907 $1,695,299 $1,637,326 
Sink. fd. for Pow. Co. bds. $50,000 $50,000 $50,000 $40, 
Fixed charges, incl. taxes 
& franchise payments 1,094,943 1,015,834 941,940 900,549 
Balance, surplus.- - -- - $542,210 $670,073 $703,359 $696,691 


Prior to July 1909 dividends were at rate of 6% per annum. In July 
1909 quar. div. was increased to 2%, and same amount has been paid quar. 
since to and incl. Jan. 1912. The usual quarterly dividend of 2% was paid 
Jan. 15 1912. Stock is $6,000,000.—V. 90, p. 167. 


United Railways Company of St. Louis. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. Robt. McCulloch, St. Louis, Dec. 31, said in subst.: 


Results.—The surplus for the year, amounting to $1,228,515, was used 
in payment of new construction, notes payable outstanding Dec. 31 1910 
to the extent of $1,005,000, and in reducing other outstanding obligations. 

The total number of revenue passengers carried was 238,240,795, of 
which 46.29% used trans’ers, making the total passengers 348,534,023. 

Bonds.—On Aug. 1 1911 $1,500,000 5% bonds of the Lindell Ry. Co. 
became due and were extended to Aug. 1 1921 at 4%% per annum, re- 
ducing the fixed charges $7,500 per annum. 

Injuries, &c.—The amount paid out for personal injuries, property 
damages and other exp. connected with claim department inc. $37,203. 

Adjustment of Accounts.—As the reserves set aside to provide for injuries 
and damages, insurance, depreciation and miscellaneous reserves had ac- 
cumulated to a sum greater than present needs require, the directors 
decided to credit to profit and loss from injuries and damages reserve, 
$500,000; from depreciation reserve, $588,143, and from miscellaneous 
reserves, $31,895; total, $1,120,037. 

On the other hand, profit and loss has been charged with $2,734,959 and 
property and plant credited with a like amount, leaving the credit to prop- 
erty and plant $101,000,000 Dec. 31 1911. 

Roadway, Track, &c.—The total mileage of track on Dec. 31 1911 was as 
follows: City track, 348.33 miles; county track, 112.74 miles; total, 461.07 
miles, an increase of 1.56 miles of track. There were rebuilt 28.73 miles 
and resurfaced 2.40 miles of track; 19 miles of T rail track on thecounty 
lines were re-tied and re-ballasted. 

Aggregate Reconstruction, Renewal and Exten. of Track in City and Co. (miles) 
1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. Tot.8 Yrs. 
21.56 8.90 29.18 21.65 32.99 39.93 45.34 32.69 232.24 

The physical condition of the track has thus been constantly improved. 

The work of rebuilding the storage battery at Locust St. sub-station was 
completed and one new 2,000-k.w. rotary converter installed; one 1,000-k.w. 
rotary converter was removed to Delmar sub-station and another to Spring 
Ave. sub-station; 128,000 ft. of cable were purchased and installed to give an 
additional underground mee em feeder between the power plants, a 
new portable sub-station of 600-k.w. capacity was built. 

During 1911 the company required and provided a total capacity of 
63,000 h.p. for the operation of the road. x 

Rolling Stock.—In addition to the regular repair and maintenance work, 
the following work was done: 25 new steel fire-proof cars of modern ‘design 
were built; 381 cars were overhauled and partially rebuilt, the platforms of 
142 of said cars were equipped for fare boxes; 1 new electric switching 
locomotive was built; 2 cars for the new portable sub-station were built; 


1,431 cars passed through the repair shops for repairs or painting. 
RESULTS FOR CALENDAR YEAR. 


1911. 1910. 1909. 1908. 
Total rev. pass. carried.238,240,795 230,691,532 221,443,845 211,459,570 











Transfers and passes ___110,293,228 — eae 99,129,708 
eens eeeeme.. acscce 711,958,883 711,580,841 11,111,431 10,593,166 
Oper. exp. and taxes*.. 7,990,062 7,906,102 7,028,178 6,737,460 
Total net income.___. 3,968,821 3,674,739 4,083,253 3,855,706 
Deductions— 
Interest on bonds_____- a2,715,931 a2,726,726 2,738,810 2,743,310 
Miscellaneous interest-- 24,375 67,017 59,372 55,428 
eee, GE OES, GOGO. ncs idcasu (2%%)409,580 (5)849,160 (5)849,160 
Total deductions __._.. 2,740,306 3,203 ,324 3,647,342 3,647,898 
I ies teil als in tank te cee yv1,228,515 471,415 435,911 07,808 


* Includes depreciation, $1,191,415 in 1911, $1,153 777 in 1910, $609,761 
in 1909 and $527,856 in 1908, and also taxes, which in 1911 aggregated 
$652,702; in 1910, $655,531: in 1909, $773,980, and in 1908, $632,193. 


a The 1911 and 1910 figures do not include amounts paid on bonds and 
stock held in the treasu 


z This includes inanune tone securities owned, interest on deposits, &c., 
amounting in 1911 to $44,730, against $43,067 in 1910. 

y Surplus used in payment of new construction, $1,005,000 of the notes 
payalte outstanding Dec. 31 1910, and in reducing other outstanding 
obligations. 


GENERAL BALANCE SHEET DEC. 31. 











1911. 1910. 1911. 1910. 
Assets— 3 $ Liabilities— § $ 
Property .....7101,000,000 103,624,980} Pref. shares iss. 16,383,200 16,383,200 
Stocks & bonds Com. shares iss. 24,913,800 24,913,800 
at market val. 578,700 640,000 | Funded debt (see 
Material & sup- 387 ,224 481,700} “St. Ry. Sec.’’) 59,210,000 59,366,000 
ES be sas ohne 767,361 570,002 | Notes payable _. 109,000 1,105,000 
Cash for coupons 68 433 54,767 | Aud.vouch.,&e- 198,351 350,970 
Notes receivable) 162,486 f 2,649; Int. due & acer. 1,040,016 1,041,490 
Open accounts- f \ 118,596} Deprec. reserve. 100,000 338,065 
Insurance, &c., Inj. & dam. fund 200,000 700,000 
prepaid ___.. ae a 37,491 | Insurance fund- 323 ,617 261,936 
Miscellaneous .. A 24,887 | Misc. reserves...  ._..... 96,440 
Mise. accounts. 193,779 213 ,376 
Profit & loss sur. 2301,441 784,794 
ME wus ct de 102,964,204 105,555,072 Total .___...102,964,204 105,555,072 








z After adding $115,400 for new construction during year and deducting $2,734,- 
960 for adjustments during year and $5,421 miscellaneous credits. 

y Includes taxes, $112,462; sundry credits, $73,532, &. 

z After making adjustments for the year, viz., debits, $2,734,960, and credits, 
$1,023,091—-see text above.—V. 94, p. 353. 


Lake Shore Electric Ry. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President E. W. Moore, Cleveland, O., says (see map on 
page 36 of ‘‘Electric Railway Section’’): 


Improvements, &c.—About 2% miles of feeder was strung between 
Bogart’s and Union Corners and track and an overhead system were built 
from Gibsonburg to the plant of the Nat. Mortar & Supply Co., 2,000 ft. 
High-tension line was extended north of Woodville to the plant of the Wood- 
ville Lime & Cement Co. and transformers, &c., were installed for the pur- 
pose of furnishing said company with power: : 








—————— 

Three wooden bridges were replaced with steel bridges. A “Y’’ was in- 
stalled at Fremont in connection with the Fostoria & Fremont Ry. A cross- 
over was installed on West Erie Ave., Lorain. About 3,500 ft. of track in 
Lorain was rebuilt with steel ties in advance of paving, and 300 ft. of new 
track was laid on West Main St., Norwalk. A breakwater 200 ft. long 
was built near Lake Siding to protect A ete at that point. Five 
miles of stone ballast was distributed, ne 100-k.w. turbine exciter set 
was installed in the Beach Park power station, one 400-k.w. rotary in 
Hayes substation. All cars used in limited service were equipped with 
radial M. C. B. couplers, also electrical couplers for use in train service. 
Five open cars were purchased for use in Sandusky City and two new cars, 
ap Ane with standard motor trucks and four 100 h.p. motors, for use in 
the Cleveland-Lima service. 

Sandusky Fremont & Southern Ry.—High-tension lines were extended 
from the main line at Castalia to the Wagner Stone Co.’s quarry for the 
purpose of furnishing | ttn High-tension lines were also extended at 
Castalia to the Kelley Plaster Co.’s plant for the purpose of furnishing power. 
Transformers, switches and meters were installed at the plant of the Kelley 
Plaster Co. in connection with the furnishing of powers to that company. 

Lorain Street RR.—Through service was established between Cleveland 
and Detroit, a distance of 176 miles, on June 18, on a two-hour limited 
schedule. Through service between Cleveland and Lima, 160 miles, was 
established Aug. 2. The business so obtained has increased in a satis- 
factory manner and we anticipate an increased growth in this long-distance 
business, thereby adding materially to our earnings in the future. 


COMPARATIVE STATEMENT OF GROSS EARNINGS OF LAKE SHORE 
ELECTRIC RY. PROPER. 


Gross Earns. Increase. % 














Zo Gross Earns. Increase. % 
AL cae tnen toe $466,051 $107,871 30.01]1907_..._...$898,324 $37,603 4.36 
1903 __....... 616,484 150,432 32.28) 1908......-.- 828,321 *70,003 *7.79 
hs ahs in oh 659,873 43,388 7.03/1909_....... 878,925 50,604 6.11 
1905._....... 788,268 128,395 19.45/1910........ 952,044 73,119 8.32 
1906__...... 860,720 72,451 9.19[1911_____.. 1,009,639 57 ,594 6.05 
* Decrease. 
LAKE SHORE ELECTRIC RY.—YEAR ENDING DEC. 31. 
Operations— 1911. 1910, 1911 1910 
Passengers carried _.5,323,348 5,159,957 $ 
Earns. per passenger 16.62c. 16.50¢. | Oper. exp. and taxes 552,530 503,829 
Number car miles. _.3,276,608 3,260,073 | P.c. oper. toincome. (55.72) (52.92) 
Gross inc. p. car mile 30.8lc. .20e. 
Net earns. p.carmile 13.95c. 13.75¢. Net earnings... _. 457,109 448,215 
Earnings— $ $ Other income _..... 25,000 25,000 
Passengers......... 872,566 842,882 | 
Parlor, &c., car rev. 5,607 5,725| Total income___.- 482,109 473,215 
Freight, incl. milk... 89,122 66,326 | 
Rents, power, &c... 42,344 37,111  Deduct—Interest __.. 319,276 320,360 
 Divs.on Ist pf.stk_(6)60,000*(3)30,000 
Gross income ....1,009,639 





952 ,044 | 

| Balance, surplus... 102,883 122,855 

* For the sake of simplicity we have deducted from the 1910 earnings above the 

initial quarterly payment of 14% on the first pref. stock made in Oct. 1910 and 

that of the same amount in Jan. 1911, although the same are not so treated in the 
pamphlet reports, having presumably been charged against profit and loss. 


BALANCE SHEET DEC. 31. 














1911. 1910. 1911. 1910. 

Assets— $ ~ Liabilities — s > 
Cost of rd. &equip_13,679,330 13,608,922 | Common stock __. 4,500,000 4,500,000 
Pref. stk. in treas. __._. . 3,21 Ist pref. stock___. 1,000,000\ 3,000,000 
Securities intreas. 546,433 499,917 | 2d pref. stock___. 2,000,000/ 

Sink. fd. T.F.&N-_ 86,209 Ry FE 6,215,000 6,235,000 
Due from cos. and Bills payable ___. 150,000 125,000 

individuals _... 157,930 151,654| Accounts payable. 119,246 133,471 
Material & supplies 89,573 59,259 | Int. acer. not due_ 46,979 97 
Miscel. accounts _- 3,523 38,246 | Taxes accr. not due 15,266 9,499 
Prepaid insurance - 3,112 3,119| Inj. & dam. fund- Ree: \ eee oe 
Gee @ bb aGe cb oe 9,179 84,548 | Miscel. accounts _. 2,512 2,425 

Surplus.account.. 525,105 455,606 

is as Si es 14,575,289 14,507,980 Total __._._...14,575,289 14,507,980 

LORAIN STREET RR. 
Calendar Gross Expenses and Net Interest Balance, 

Y ear— Income. Tazres. Earnings. Paid. Sur. or Def. 
EEE dace esine 00 06 ween $92,713 $80 397 $64,500 sur.$15,897 
Ne a Oe 175,232 96,437 78,795 64,509 sur. 14,295 

SANDUSKY FREMONT & SOUTHERN RY, 
| STE OG $37 ,784 $29,943 $32,250 def. $2,307 
RS RR 32,267 21,568 32,190 def. 10,622 
—V. 92, p. 457. 


(E. I.) du Pont de Nemours Powder Co. 
(Preliminary Report for Fiscal Year ending Dec. 31 1911.) 


COMPARATIVE STATEMENT OF EARNINGS YEAR END. DEC. 31, 
1911. 1910. 1909. 
COGS DOE oi ci ch iidduitidin dees $34,389,560 $33,240,791 $30,805,916 
Net earns. (after all exp. incident to 
operations, incl. ordinary and ex- 
traordinary repairs, maintenance of 
plants, accidents, depreciation, &c.) $6,544,709 
Non-operative items resulting from 
sale of real estate, securs. and other 


$6,270,015 $5,984,159 


transactions not due to curr. oper. Cr.39,421 78,485 251,716 
Accrued int. on bonds to date__---- 762,553 739,377 863,360 
Accrued divs. on pref. stock to date- 775,963 683,318 699,924 








Total deductions from net earnings $1,499,095 
Balance for divs. on common stock... $5,045,614 
Common stock, as per balance sheet_$29,426,548 
Percentage earned on common stock. 17.15% 
Net earnings equal annual income on 

gross investment of 7.86% 
—V. 93, p. 1388. 


$1,501,180 $1,815,000 
$4,768,835 $4,169,159 
$29,426,548 $28,078,365 
16.21% 14.85% 


7.738% 8.00% 


Chicago Pneumatic Tool Co. of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. W. O. Duntley, Chicago, Feb. 1 1912, wrote: 


Results.—The financial condition of the company is on a very substantial 
basis. The net earnings for the year 1911, however, were considerably 
below those for 1910, the most prosperous in the history of the company, 
mainly due to the fact that business conditions generally were most un- 
favorable, and the market for the products of the company unusually re- 
stricted. Particularly noticeable was the falling off in the sales of spare 
parts, owing to above conditions, which materially affected the earnings. 
The sales of new tools, however, during the past year almost equaled those 
of 1910, chiefly attributable to the fact that the company secured about 
4,000 new customers in 1911. The total net earnings for the last ten years 
amount to $4,254,500. It will, therefore, be seen that the net earnin 
for 1911 are close to the average. A total disbursement of $2,010,111 
dividends has been made since the organization of the company. At the 
present time all the plants are being operated to their capacity. 

Improvements, &c.—The addition to the buildings of the Detroit plant 
has been completed, and a three-story addition to the main building of 
the Cleveland plant is under construction. Other substantial improvements 
have been effected at the various plants and their physical condition has 
been kept at its usual high standard. 

Foreign Business.—The foreign subsidiary companies are expanding their 
business steadily, and their earnings have been materially increased over 


| former years. 


.vatlway and Commercial Motor Cars.—Early last year the business of the 

Rockford railway section and inspection gasoline motor cars,’’ which has 
previously been successfully exploited, was purchased outright, and is be- 
ing handled profitably in connection with the company’s railroad depart- 
ment selling organization. The light motor truck for commercial use (the 

Little Giant’’ commercial automobile), referred to in the annual report 
for 1910, has been practically developed and is one of the best of its class. 


It is expected that the earnings from this branch of the business will be 
very remunerative. 
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(In an fll ated circular accompanying the report, President Duntley 
says: “Our railway motor cars have been adopted by practically all the 
large railway: systems in this country, and we have every reason to expect 
a large business therein d the current year, displacing the old hand- 
pare car which has been in use so many P howaies Some of our largest cus- 

omers are: Ch. Mil. & St. Paul, 445; Ch. Great Western, 140; Ch. St. P. M. 
‘ Omaha, 20; Ch. Burl. & Quincy. 40; Ch. & N. W., 10; Northern Pacific, 
30; Union Pacific, 20; C. R. I. & P., 18; Lake Shore & Mich. Sou., 20; Mis- 
couri Pacific, 30; St. L. & San Fran., 25; Transcontinental Ry. (Canada), 20. 

Qur some as! motor truck, the ‘‘Little Giant,’’ is becoming well known 
to the trade. ¢ have sold several hundred of them and are now in shape 
to manufacture them in quantities to supply the demand. 

We are constantly improving our pneumatic tools, rock drills and com- 
pressors, and have to-day the finest line of pneumatic equipment manufac- 
tured. Our electrical tools have become one of our most profitable lines 
and are in a class by themselves. 


RESULTS FOR CALENDAR YEARS. 
1911. 1910. 1909. 
AI ront 772,527 $1,054,809 $558 ,928 
115,000 $116,733 $118,150 
257,951 257,951 
50,00 50 


0 000 
194,788 


193,149 
$617,739 $617,834 $308,318 
$154,788 


$436,975 $250,610 
BALANCE SHEET OF DEC. 31. 

1911. 1910. 
> 


1908. 
$289 ,625 
$119,050 


n 
Depreciation, &e__-- 140,168 


Total deductions 
Undivided prefits 





$268112 
$21,513 


1910. 


$ 
6,485,800 
2,500,000 


122,388 


119,717 
12,495 
600,787 
1,509,149 


1911. 
Liabilities — 

Capital stk. issued 6,485,800 
First M. 5s issued. 2,500,000 

6,922,185) Interest on bonds) 
Div. pay. Jan. 25f 122,213 
1,121,670} Acc’ts, &c., paya- 
_.. 200,000 200,000 ble 196,740 
682,906 


37,000 
- 1,663,937 


Assets— 


i, 
. 6,978,288 


&c. (cost) 
Treasury bon 
Treasury stoek.__ 

Se Ue eo ei be 
Accts. & bills ree., 
less reserves__.. 1,143,211 
682 ,906 
Inventories __._._._. 1,405,138 


Total ___.._...11,660,5y8 
— V. 98, p. 798 


Reserves __-. 
Sinking fund 
Surplus ___ 


241,966 
1,116,893 
600,787 
1,109,835 
11,350,336 











11,660,598 11,350,336 


American Can Co., New York. 
(Repert for Fiscal Year ending Dec. 31 1911.) 


President W. T. Graham says in substance: 


Resulits.—Your company did not suffer from the unfavorable conditions 
which have been reported by many industrial concerns over the year 1911. 
Its products are used in connection with supplies of daily consumption, and 
are not so subject to retricted demand in years of depression as are articles 
of mere convenience. 

For the improvement, as compared with other years, some principal 
causes may be referred to: (a) The lessening prejudice against canned foods, 
largely due to the confidence inspired by the Pure Food Commission and 
the recognition of theirfgood and healthful quality; (b) the low price at which 
they are sold, sales of so-called packers cans having materially increased; 
(c) The inclusion for the first time of the business of the Sanitary Can Co, 
the ‘‘sanitary’’ can having contributed a considerable part of the increase; 
(d) The development of high-grade paper and fibre containers, which, while 
meeting many requirements, were sold for lower prices than metal con- 
tainers, and brought quite an amount of new business. 

Your management has attempted to hold its proportion of natural in- 
crease in the lines in which it has been engaged, and by every a means 
to extend its business. It has, therefore, spent and is spending a part of 
your earnings in the installation of the most efficient equipment obtainable. 

New Piants.—During the year new capacious and modern factories have 
been built at Philadelphia and Toledo, replacing old or inadequate ones, 
and substantial additions have been built to a number of those operated at 
other points. Among improvements now being considered are two new 
factories on the Pacific Coast to manufacture locally the goods that have 
been shipped from Eastern factories since the earthquake and fire of 1906; 
one at Chicago to replace a leased property: an additional warehouse at 
New ggg eed and re-arrangement of the American Stopper Co., Brooklyn, 

neh. 

Financtal.—This construction of new and extension and improvements of 
old factories and the increased working capital engaged in their operation 
requires the use of a large amount of money. Although the statement 
herewith submitted shows a cash balance in excess of current obligations, 
attention is called to the fact that our statements of Dec. 31 disclose condi- 
tions between active seasons, when inventories are lowest, accommodations 
to customers least needed and the capital in use comparatively small. In 
July and August last the company was a borrower from the banks of large 
sums of money, as it will be again during active business seasons. 

Moreover, the company, in order to hold its moderate proportion of 
business in the great variety of products manufactured, it must have ready 
means for the improvement of facilities in occupied and extension in new 
flelds where business justifies. A further consideration is the possibility 


of conditions arising which may make it imperative for your company to ! 


provide, wholly or in part, its own source of supply for its principal material. 

In the accompanying statement of assets all items subject to annual or 
periodical valuation have been taken at cost when that was below present 
value, and at present value when that was below cost. All questionable 
accounts have been charged off and contingent liabilities treated as actual 
losses, and the statement of earnings made up on this basis. 

Outlook .—It is too early at the date of this report to estimate the prospects 
for 1912 business. One procieees condition, however, is that packers of 
canned foods have generally disposed of their old stocks and are encouraged 
to operate in the coming season as nearly to the capacity of their canneries 
as crops of fruits and vegetables may permit. 


RESULTS CALEN DAR 
$5,416,339 

Depreciation $2,500,000 
Preferred dividends (5%) 2,061,665 2,061,665 2,061,665 


$854,674 $761,308 $694,486 

BALANCE SHEET DECEMBER 31. 
1911. 1910. 

Assets— $ S 
Plants, real estate, 

patents, &c___.71,235,481 73,199,038 
New construction. 8,907,618 
Other inv. items... 337,238 
ee Fe it 
Accts. & bills rec. 3,315,204 
Mdse. inventory... 5,785,218 


YEARS. 
1910. 1909. 
$3,456,537 $3,301,677 

$633,564 $545,526 


1908. 
$3,111,898 


$405,634 
2,061,665 


$644,599 














Balance, surplus 


1911. 1910. 
Liabilities— > 3 
Common stock. ..41,233,200 41,233,300 
Preferred stock. _.41,233,300 41,233,300 
Accounts payable. 1,476,310 949,997 
Dividends Jan.1_.. 515,416 515,416 
Contingent funds. 985,695 1,072,012 
3,622,743 | Surplus 7,675,738 6,789,888 
5,084,026 
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otal __..._...93,119,759 91,793,913 


93,119,759 91,793,913 
‘V. 93, p. 1536. 


American Sewer Pipe Co. 


(Balance Sheet Dec. 31 1911.) 
BALANCE SHEET DECEMBER 31. 
or 1911. 1910. 
r* Assets— 


$ $ 
Cost prop.,less depr.8,782,483 8,729,750 
Cash $8,189 93,548 


387,213 371,325 
696,285 728,139 


1911. 1910. 
Liabilities— $ 

Capital stock issued _7,000,000 7,000,000 
Bonds outstanding __1,303,500 1,318,000 
Accts. & bills pay’le. 473,741 2,73 
Wages accrued__... 15,804 
Int. & taxes accrued 36,082 D6 
6,470 6,443 | Surplus 1,151,513 1,132,107 


9,960,640 9,929,205| Total ..........- 9,960,640 9,929,205 
@ During 1911 $52,500 bonds were redeemed by the sinking fund and canceled, 
making a total of $819,000 canceled to Dec. 311911. On the date last named there 
were held in the treasury or deposited as collateral to bills payable $377,500 bonds. 
Dividends of 3% yearly were paid from July 1904 to July 1907 and %% Oct. 1907 
and again Jan. 1908; none since.—V. 92, p. 878. 


able (less reserve) - 
Materials & supplies_ 
Def. charges to oper. 
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American Writing Paper Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


EARNINGS, EXPENSES, CHARGES, &(. 
— 1910. 1909. 


> 
1,317,242 1,540,408 
25,435 127,592 122,645 


1,525,531 1,444,834 1,663 ,054 

850,000 850,000 850,008 
Expenses, incl. maint’ce. 312,208 269,567 252,213 
Sinking fund 100,000 100,000 100,000 
Dividends (see below)... (2)249,564 (2)249,910 (1)124,599 


OFC 6: 1,511,772 1,469,477 1,326,812 1,220,289 
Balance sur13,759 def24,643 sur336,242 def255,216 


* Two divs. of 1% each were declared payable April 1 and Oct. 1 1907, 
and, while not paid till June 1908, after a favorable court decision they were 
deducted by us from 1907 figures. 


BALANCE SHEET JAN. 1. 
1912. 1911. 
Assets— 


$ 3 
Plant & real est ___ 16,689,441 16,629,895) Preferred stock. __ 12,500,000 
Good-will, &c_._.18,010,150 18,010,150| Common stock... 9,500,000 
Cash... .- 22,754 1,384,522) 5% 17,000,000 
Acets. & notes rec. 1,321,935 1,224,179] Accounts payable. 1,221 
Company bonds__ 1,120,152 915,947} Sink. fund reserve 1,504,750 
Miscell. stocks__._. 254,472 254,472} General reserve... 1,237,411 
Supp. & materials. 2,901,697 2,587,619) Surplus 781,969 
Sinking fund 1,504,750 1,318,775 


1908. 


824,541 
140,532 


Net earnings 
Interest, &c 


Total net income 
Interest on bonds 














1912. 1911. 
Ltabiltties — $ % 











42,525,351 42,325,559 


. 42,525,351 42,325,559 


International Paper Co., New York. 
(Report for Six Months ending Dec. 31 1911.) 


Owing to the change of fiscal year, which now ends Dec. 31 
instead of June 30, as formerly, a statement has been issued 
covering the six months ending Dec. 31 last, signed by Pres. 
and Treas. A. N. Burbank, showing: 


EARNINGS, EXPENSES AND CHARGES. 
6 Mos. end. Years ending June 30. 


Dec. 31 '11. 1911. : 1909. 
Gross income $11,237,562 $23,095,746 $19,459,030 $18,238,477 
Cost of raw materials, 
manufacturing, &c__._ $9,599,967 $20,208,344 $17,278,255 $16,456,379 
Taxes, insur. and int. -- 605,554 1,216,385 1,163,710 1,183,996 


Net earnings $1,671,016 $1,017,065 $598,102 
Deprec. of mill plants-- 484,760 


$1,032,041 $1,186,256 
(1)224,067 (2)448,134 


$807,974 $738,122 
8,838,104 8,099 ,982 


$9,646,078 $8,838,104 
BALANCE SHEET. 
Dec. 31°11. June 30°11. June 30°10. 
Mill pets and water powers $45,130,410 $45,741,424 
Woodlands 3,501,856 
Securities of sundry corporations -- - - 10,021,857 
Sinking fund | 4,180 3,311 
12,255 
803,792 
4,899,189 
5,028,986 
65,810 
1,897 605 


$71,365,071 


$17,442,800 
22,406,700 
16,492,000 
73,789 
5,300,000 
299,644 


112,033 112,033 112,033 
9,646,078 8,838,105 8,099,982 


$71,946,698 $71,365,071 $70,145,910 








Balance 


$1,017,065 
Divs. on pref. stock - _-- 


(2)448,134 


$568,831 
7,531,051 


$8,099,982 


$598,102 
(2)448,134 


$149,968 
7,381,083 


$7,531,051 





Surplus for year 
Previous surplus 





Surplus June 30 


Assets— 


Furniture and fixtures 

Cash 

Accounts and notes receivable 
Inventories of merchandise on hand- 
Interest and discount adjustments- - 
Due from subsidiary companies - - - - - 


4,330,077 
6,274,388 
0,807 
1,990,853 
$71,946,698 


$17,442,800 
22,406,700 
16,473,000 
616,721 
4,985,000 
264,365 


,08 
1,720,544 
$70,145,910 
$17 442,800 


22,406,700 
16,912,000 





Liabiliiies— 
Common stock 
Preferred stock 
Bonds 
Accounts payable 
Notes payable 
Accr’d int.,taxes «water rents,not due 
Due to subsidiary companies -_- ----- 
SE MED. co ccccaneccecuse 
Surplus 





The Laclede Gas Light Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1911.) 
President W. K. Bixby says in substance: 


Revenue.—There was a decrease in gross earnings of 3.5%, 
voluntary reduction in the price charged for gas, partly offset by a consider- 
able increase in electric gross revenue, due to greater sales. he decrease 
shown in gross revenue, however, was more than overcome by reduced 
operating expenses, distributed over the gas and electric departments. 

The reduced gas operating expense was due partly to the operation of 
new coal gas and water gas manufacturing apparatus at Station ‘‘A,"’ to 
lower prices paid for raw materials and increased revenue from the sale 
of residuals. Electric operating expense was materially reduced in the last 
three months of 1911, due to the operation of the new electric plant. 

In addition to necessary repairs, the sum of $251,485 (an increase of 
$34,252) was deducted from net income and placed to the credit of depre- 
ciation reserve. 

The net earnings for common stock dividends increased $1,439, or 0.2%, 
a gratifying result in view of the decrease in the price of gas. 

Construction.—The company invested during the year approximately 
$1,200,000 in new additions and improvements to its plant, notably (a) 
Completions at Station “‘A,’’ of thenewcoal-gas and water-gas plants, en- 
largement of steam plant and addition of two 225 h. p. boilers, chain grates, 
&c.; (b) New holder of increased capacity in place of No. 6 gas holder, dis- 
mantled; (c) New 5,000,000 cu. ft. gas holder and pumping plant (cost 
about $350,000), forming part of high-pressure distribution system; (d) 
Net increase of 17.65 miles of gas main and 2,544 gas services (increased 
number of customers, 6,156); (e) Completion of electric plant during fall 
of 1911.; (f) Construction work on new General Office Building at 11th 
and Olive streets, started during the fall of 1911. 

The price of gas for all purposes having been fixed at 80c. net per 1,000 
cu. ft. for the first 10,000 cu. ft. sold in any one month and 60c. net for 
all in excess thereof sold through the same meter, your directors decided 
on the adoption of a one-meter system; to cover the cost for the year, 
approximately $250,000 was credited to construction account. t is 
planned to complete this work during 1912. The construction account was 
further credited with the cost of old No. 6 holder, dismantled, and with the 
abandonment of old mains, meters, &c. The cost value of the foregoing 
was charged off to depreciation reserve account. 

The net increase in the construction account was approximately$900,000, 
and represents the net cost of additions and improvements during the year, 

Stock, &c.—In order to retire $1,000,000 certificates of indebtedness due 
Feb. 1 1911, your directors on Jan 23 1911 offered for sale to stockholders 
10,000 shares of common stock at a price of $110 per share. At the same 
time it was announced that $1,200,000 out of the surplus account would be 
appropriated to the payment of 12,000 shares of new common stock of $100 
each, and that said shares would be distributed to shareholders of record 
March 27 1911, pro rata, as a stock dividend. [Compare V. 92, p. 265; as 
to sale of bonds, see V. 93, D. 495° 


due to a 
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New General Office Butiding.—The site for the new building is located in | 


the central business rtion of the city and is most desirable. The lot 
fronts 98 ft. on Olive St. by a depth of 107 ft. to an alley on 11th St. The 
old buildings on the site have been removed and the erection of a modern 
10-story fireproof office-bullding commenced. The company contemplates 
the occupancy of five floors and the basement of the building. The other 
five floors wiil be let to tenants. 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31. 








1911. 1910, 1909. 
k | | ie a $4,342,036 $4,501,124 $4,142,349 
Oper. exp., incl. maint. and taxes._.. 2,125,033 2,308,863 2,276,243 
Depreciation _._.-.. Sp COR SS Ns 251,485 217,234 124,598 
Net earnings...........--------- $1,965,518 $1,975,027 $1,741,507 
Deduct—- 
SED + steiedddien naenenscancenes $987,477 $998,427 $1,004,093 
Preferred divideads, 35% -...-.-----.-- 125,000 125,000 125,000 
Common divideads *.......-.-.--- *(7%)710,500"6 144)552,500 *(6)510,000 
Total deductions............----- $1,822,977 $1,675,927 $1,639,093 
Se ee $142,541 $299,100 $102,415 


* Supplied by “‘Chronicle,’’ being the amounts paid during the calendar 
ears named but net shown in the pamphlet report. This includes in 1911 
our quarterly dividends of 1%% each, paid on the $8,500,000 stock out- 

standiax during the entire year and three quarterly dividends at the same 
rate on the $2,200,000 additional stock subscribed for and paid as stock 
dividend early im 1911. 


CONDENSED BALANCE SHEET DECEMBER 31. 








i9il. 1910. | 2911. 1910. 
Assets — s Liabilities (Con.)— § ~ 
Plant, stores, &8__33,730,426 32,362,180! Ref. & ext. M. 5s_10,000,000 9,182,000 
eR ee en eS 66,512 125,775| Certifs. ofindebt.. __.... 1,000,000 
Bills & acets.rec_. 1,160,227 1,378,515! Bills & accts. pay. 641,453 604 ,902 
Liabilities accrucd 252,423 261,470 
Total assets... 34,957,165 33,866,470!) Reserves ______.. 539,156 475,187 
Liabilities — Res,com.stk.div.fd. 142,540 #£==._.... 
Common stock.__19,700,000 8,500,000|;Surplus.._._...._.__.. 181,592 1,342,911 
Preferred stock... 2,500,900 2,500,000 
First mortgage 54_19,000,000 10,000,000] Total liabiliiies_34,957,165 33,866,470 











—V. 94, p. 212. 
Diamond Match Co. 


(Report for Fiscal Year ending Dec. 31 1911.) 


Below we give comparative income accounts and balance 
sheets for four years. [Further data to be made public at 
the meeting on Feb. 15 will be given another week. 

INCOME ACCOUNT. 



































1911. 1910. 1909. 1908. 
Net profits after deduct- 

i reserve for doubt 

ful accounts, &c__-.-.. $2,406,444 $2,221,668 $2,196,877 $2,279,911 
Depreciation, repairs and 

replacements. -.-.-_-..-.- 382,431 371,186 477,095 385,187 

Balance of profits.._.._. $2,024,013 $1,850,482 $1,719,782 $1,894,724 
Profit from sate of Bryant 

ce fF £ ESS eee ee Gees... -.¢ <éewm 

Total net earnings... $2,024,013 $1,850,482 $1,767,647 $1,894,724 
Reconstruction ched. off Meee °° | Matiaten” 7 88? ato $59,845 
Approp. for gen. reserve $150,000 $150,000{ $150,000 20,000 
Depreciation reserve - - - 150,000 ter Cod 
EUGENE 6's K Saddwaee (6°%)969,000 (6)960,000 (8)1,280,600(10) 1600 ,000 

_ Pe $914,013 $740,482 $187,647 $214,876 
Previous surplus_---- ~~. 606,069 865,587 677,940 463,064 

I Gales ant @p ellen dh dich $1,520,082 $1,606,069 $865,587 $677,940 
Patients, rights, trade- 

marks, &c.,-vritten off 1,000,000 Lae” sueadee ~ “ewan 

Surplus Dec. 31...-. $520,082 $606,069 $865,587 $677,940 

BALANCE SHEET DEC. 31. 

Assets— 1911. 1910. 1909. 1$08, 
Plants & other invest’s. $5,618,396 $5,530,183 $5,497,526 $5,653,416 
Pine landsandstumpage 4,229,420 4,331,327 4,412,293 4,407,617 
Patents,trade-marks,&c. 3,000,000 4,000,000 5,600,000 5,000,000 
Def. charges to operation 139,796 114,433 ISG.GRk .. * :idiutthte 
i a Re a RIM f 867,179 954,182 1,097,158 
Lumber and logs------- atta | 2,528,653 2,421,239 2,278,585 
Misc. mdse. and supplies, 987,020 75,278 1,069,481 
Notes receivable_-_--_-- 317,757 195,457 6,337 96,509 
Accts. receiv. less res’ve 1,617,546 2,869,171 1,929,947 1,648,450 
Cash for coupons -_--_-. No ee a ae eae 
ye AE Cli a gil a ai 1,453,145 735,464 551,520 540,52 

EE ERE RI GR $21,258,050 $22,158,887 $21,877,743 $21,782,766 

Liabilities— 

Capital stock........-. $16,000,000 $16,000,000 $16,000,000 $16,000,000 
10-year 6% conv. debs. 2,000,000 RO i. ee, ee 
er ee ~ 1,900,000 1,800,000 2,000,000 
Sierra purchase. _ _-_-- *1,077,097 1,378,556 1,524,356 1,949,964 
Int. coups. not presented 33 a ia cc ly iT ea 
Accounts payabie-_-_-_-__- 340,300 735,032 818,721 
Int. &pay-rolls(pd.Jan.). 94,315 146,545 159,699 907,012 
Taxes accrued (est.)_ _- 60,113 65,110 51,845 
DEEEEUGR dasiidiown done 1,153,662 923,476 657,535 247,850 
Surplus and profits... -- 520,082 606,069 865,587 677,940 
DE ccidcneoscadied $21,258,050 $22,158,887 $21,877,743 $21,782,76€ 





* Deferred payments due 1911 to 1921 to Bryant & May, Ltd., on Cali- 
fornia purchase. As to extra dividend of 1%, see a subsequnt page.— 


V. 93, p. 1728. 
Tilinois Brick Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Pres. William Schlake, Chicago, Feb. 5, wrote in brief: 


Dividends.—An examination of the financial statement appended to 
this report shows that the earnings for 1911 were in excess of 10% of the 
outstanding capital and a dividend of 6% or even 8% could have been paid 
and still something transferred to the surplus account, without mak- 
ing any provision for depreciation of buildings and machinery. It was 
deemed wise, however, last June to pass the dividend and to adopt a policy 
of not again resuming payments until such time as we feel certain that 
dividends can be maintained with regularity. Owing to the fact that our 
earnings must always be made during the summer and later months of each 
year, it is the concensus of opinion of the present directors that when the 
payment of dividends is resumed distributions should be made semi- 
annually instead of quarterly. 

Profits.—The percentage of profits on the business done equaled that 
of the previous year, but the total of profits was considerably less. The 
curtailment may be charged to the general labor difficulties, which had a 
marked effect on general building operations and indirectly, of course, upon 
the output of brick. I refer to the jurisdictional fight between the plumbers 
and steam-iitters, which preventedithe completion of a large number of 
buildings and had a discouraging effect upon persons contemplating new 
work. In addition to that we had our own troubles with the brickmakers, 
which resulted in the complete tying-up of our plants for the month of May 
and one-half of June, and later we had trouble with our engineers, which re- 
duced our output for several wecks more. ‘These difficulties are now, how- 
ever, happily settled for some time to come. 

Maintenance and repairs, aggregating $100,215, was, as customarily, 
charged to expense, and therefore does not appear in the statement here- 
with submitted. 


Plants.—The building and machinery account shows an increase over 


previous years, due to the purchase of additional brick-making properties | 


and considerable new construction work. 





Brick on Hand .—The stock of brick on hand Dec. 31 1916 was83,000,000; 
on Dec. 31 1911 it was 109,000,000. This increase will cnable us to 
effect larger sales at the opening of the season, or, if the condition of the 
weather shall require it, to delay the actual operation of making brick 
until favorable weather sets in. 


Dividends (% 























») Paid Stnce January 1905. 
1908 1910 ——i911 
1905. 1906. 1907. Jan. Oct. Jan. Apr. July. Oct. Jan. Apr. 
5 4 1 1 2 2 2 2 2 
RESULTS FOR CALENDAR YEARS. 
Calendar Net Dividends Depreciation Balance, 
Years— Profits Paid. Reserve. Surplus. 
Re Es eds a tin aris diate $460,735 (2%) $88,000 $317,837 $54,898 
Te 2k ood bide 74,794 (8%) 346,200 181,099 47,495 
IGG ntbvdcivweoosame 174,116 Ok \ ge FF | RRs eke va 114,116 
BALANCE SHEET OF DECEMBER 31. 
1911. 1910. 1911. 1910. 
Assets—- $ $ Liabilities— s 
Real estate ........ 1,156,817 1,040,325 /| Capital stock... _... 5,008,000 5,000,000 
Bldgs. & machinery 3,972,962 3,740,356| Pay-rolls and current 
Unissued stock _.. __ 600,000 600,000; accountsnotdue_. 126,152 125,586 
I sieteiti'ns SRR cahichhin a aah aah 33,509 48,920! Bilis payable__._... 852,500 465,000 
Accounts receivable- pth 394,079| Dividend Jan. 15...  ._...- 88,000 
Bilis receivable __. _- 48,426 Depreciation reserve. 498,936 181,099 
Bricks and supplies. 376,900 2:8,707/| Reserve fortaxes,&e. 28, mide HES 
Stock subscription.. 10,000 10,000. Surpltig...-.2.....- *304,601 $272,703 
I a ti dita cell 6,510,189 6,132,388; Total __.______._.6,510,189 6,132,388 








* After transferring $23,000 to reserve for taxes, properly chargeable to operations 
of 1911.—V. 93, p. 108. 


Atlantic Gulf & West Indies SS. Lines, New York City. 
(Report for Fiscal Year ending Dec. 31 1911.) 
The report contains no text, comprising merely: 


BALANCE SHEET OF PARENT HOLDING COMPANY. 
Assets— 1911. 1910. 1809 
Invest. in stks. of sub. cos. & other 
securs. acquired in exch. for stks. & 
bonds of this co. (incl. securs. not 
ledged under the mige.. valued at 
§56,300 in 1911, against $525,040 
in 1910 and $538,166 in 1909)____$42,988,987 $42,988,987 $42,988,988 
Marine equipment —......-........ 1,250,000 1,250,006 
Invest. in bds., stks. & oth. securs. 
subsequently acquired, not pledged 
—at cost (val. at $761,870 in 1911, 
against $704,221 in 1910 and $550,- 














367 in 1909) __ ais ths Ae as 727,341 742,937 476,153 
Notes and accounts receivable —--_- 500,276 481,461 883,380 
Unexpired insurance —-........... 3,079 Tues. -adustawe 
Cash deposited to meet coupons fall- 

I RO en aie a 345,275 316,825 325,000 
COE Ger WD fos a Sede oct ee ba sieve 47,693 13,539 215,029 

a tide he cs os wo iene $45,862,651 $45,801,693 $44,888,550 

Liabilities— 
I i lia $14,997,000 $14,998,200 $14,998,200 
PREReROee WHO. oss sbuedsendad 14,996,400 14,996,400 14,996,400 
Fifty-year 5% coll. trust gold bonds. 12,997,000 12,997,00@ 12,997,120 
Bonds guaranteed. .......s«.c-cae 1,138,000 [ae )3— | én 
TOG TL... bo dndatnbtsidan-dacs seabnnae:. ~<“aiintie 827,000 
Accrued interest on bonded debt---- 345,275 316,825 325,000 
Reserve for depreciation._______ __- | BS ee eee 
ED “dik oo: alin cate din wth adds bs a Sie 1,326,476 1,293,268 744,830 

Ph, ttdsbtatddituatksdanades $45,862,651 $45,801,693 $44,888,550 


Note.—There was also a contingent liability of $250,000 en a guaran 
note of the Carolina Terminal Co. of Charleston, S. C., which has since 














been paid. 
INCOME ACCOUNT YEAR ENDING DEC. 31. 
1911. 1910. | 1911. 1910. 
Divs.from sub.cos. $887,807 $1,122,305] Marine insurance. $42,109 $18,407 
Int. on invest.,&c. 167,277 175,489 |} Sundry exp., &c_-_ 2,883 2,351 
Deprec. on marine 

Total ___......$1,055,084 $1,297,794 equipment ___- eee ee 

Deduct-— Deprec. on invest- 
Int. on bonds_... $650,000 $650,000); ments __...... 200,000 .. .... 
Interest on bonds 

assumed & guar. eee > Ato 
Int.on coll.tr.notes _.__._. 45,120 Total deduc’ns_$1,021,876 $749,355 
Other int. & taxes 5,934 33,477: Surp. for year.. $33,208 $548)439 


The foregoing income account does not take into consideration the undivided sur- 
plus earnings of the subsidiary companies. The total free and unpledged assets at 
market value, after payment of all bond and other Int. accrued to Jan. 1 1912, 
amount to $1,969,217. A consolidated bal. sheet of the subsid. cos., also Income 
acct., will be mail d to ali stockholders of record as soon as the accounts for the year 
can be closed. ‘This wii! probably be about May 1 next.—V. 93, p. 1536. 





GENERAL INVESTMENT NEWS, 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central & Hudson Bay Ry.—Bonds.—The Lon- 
don Stock Exchange has listed the additional £334,200 Ist M. 
5s, making the total listed £1,608,800.—V. 94, p. 205. 


Atlanta Birmingham & Atlantic RR.—Offering of Under- 


lying First Mtge. 5s,a First Lien at $12,238 Per Mile.—Clark, 


Dodge & Co., New York, offered this week at 101 and int. 
Atlantic & Birmingham Ry. Co. Ist M. 5% gold bonds dated 
Jan. 1 1904 and due Jan. 1 1934, but callable at 110% and 
int. on any interest date. Int. J. & J. at: Old Colony Trust 
Co., Boston, trustee. Par $1,000 (c*). Authorized and 
outstanding, $4,090,000. The bankers say: 


A closed first mortgage len (a) at $12,238 per mile on 334.20 miles of 
main track, including the lines from Brunswick to Montezuma, 194.3 mflés, 
which is part of the main line to Birmingham and Atlanta; Waycross to 
Sessons, 26 miles; Thomasville to Fitzgerald, 80.5 miles, and Bushnell to 
Alapaha River, 33.4 miles. (b) On the extensive terminals at Brunswick, 
Ga., including passenger station, freight depot, belt line, switching yards 
and a large tract of land available for future development. (c) Steamship 
terminals at Brunswick with one-half mile of water frontage on Ogiethorge 
Bay, 89 acres of land, two piers of reinforced concrete piling, protected by 
creosoted piling, each 140 ft. wide, with double track through the centre, 
one 768 ft. long and the other 560 ft.; four warehouses, each 58x400 ft., with 
an aggregate of 92,800 sq. ft. of floor space; electric pou lant; dredged 
slip 1,690 ft. long and a coaling pier 215 ft. long. The U. 2 Government 
has spent large sums in harbor improvements at Brunswick. 

Although the company has been in the hands of receivers since January 
1909, the interest on these bonds has always been earned and promptly 
paid. All receiver’s certificates have been made subject to the prior Hen 
of these bonds. The properties mortgaged have cost over $10,000,000. 


Digest of Statement by Receiver H. M. Atkinson, Atlanta, Ga., June 29 ’11. 
fitade to Clark, Dodge & Co. and White, Weld & Co. on purehase by 
them of $3,250,000 5% joint receiver's certificates of indebtedness, ex- 
tended for one year from July 1 1911, but subject to call in discretion of 
the Court at par and int. on or after Jan. 11912. V. 93, p.43; V.89 p.223) 
he A. B. & A. RR. extends from Atlanta and from Birmingham to 
Brunswick, Ga., on the Atlantic seaboard, with branches to Ashland, Ala., 
Thomasville and Waycross, Ga., with 661.9 miles of main track and with 
additional second track and sidings, amounting to 162.33 miles, or a total 
of 824.23 miles. The company purchased the old Atlantic & Birmingham 
Ry. from Brunswick to Montezuma, with branches to Waycross and Thom- 
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asville (total mileage 334.2), and extended the same to Atlanta and Birm- 
os according to the highest modern standards. Laid with 80-lb. steel 
rails, with maximum curvature of 6 degrees and maximum grade of 1%. 

The modern equipment, purchased in the past few years, has cost over 
$4,500,000. Alsohas valuable terminal properties in Atlanta and Brunswick, 
Ga., and Birmingham, Ala. Brunswick has one of the best land-locked 
harbors on the Atlantic seaboard, and the railroad is in a strong position 
for handling business there through the ownership of a belt railroad and 
terminal properties and a water terminal embracing over one-half mile of 
deep-water frontage and about 100 acres of land. The Georgia Terminal 
Co. owns about 200 acres of land in Atlanta that cost $1,611,001 and im- 
ovens thereon over $1,000,000. The property of the Alabama Term- 
nal RR. Co. in and about Birmingham consists of about 250 acres, costing 
$972,712, and improvements thereon over $1,600,000, including 28 miles 
of terminal railroad from the A. B. & A. RR. Co. at Reeder’s Gap to Birm- 
ingham, and to the coal and iron properties at Mulga. 

hese coal and iron yeh < pages owned by closely allied interests, consist 
of over 40,000 acres of the most valuable coal lands and 12,009 acres of 
iron ore lands. The coal mine at Mulga has modern equipment capable of 
handling 2,500 tons per day, and the coal output is now more than 1,000 
tons per day. This connection is valuable in that it makes the road in- 
dependent as regards its coal supply, and as furnishing a large amount of 
commercial coal tonnage. [The Atlanta Birmingham & Atlantic Construc- 
tion Co., which owns the stock of the Brunswick Coal & Iron Co., the owner 
of these coal and iron properties, is understood to have given an option on 
the same to the Woodward Iron Co., and the title may be transferred to 
that company at any time. See V. 94, p. 71.—Ed. 

These certificates are, therefore: (a) An absolute first lien on (1) 327.7 
miles of main track at $9,918 per mile; (2) the property of the Georgia 
Terminal Co. in Atlanta and of the Alabama Terminal RR. Co. in and about 
Birmingham, costing up to June 1 1911 over $5,183,000; and (0) a lien, sub- 
ject to $4,090,000 Atlantic & Birmingham Ry, Co. ist M. 5% bonds, on 
(1) 334.2 miles of track and (2) the terminal properties in Brunswick. 
The mortgages to which these certificates are made a prior lien are: $14,- 
443,000 B. & A. Ist 5s; $3,000,000 Ga. Term. Co.1st 5s3;$2,445,000 Ala. 
Term. RR. Co. ist 5s. The receiver’s certificates are a lien, subject to the 
equipment bonds, on equipment costing over $4,500,000 (on Feb. 1 1912 
there were outstanding only $1,500,000 equipment bonds—Ed.). The total 
amount expended in cash up to July 1 1911 on the property under these 
certificates was over $26,000,000, not including the cost of the 334 miles 
formerly belonging to the Atl. & Birm,. Ry. Co. 


Earnings.—See ‘‘Annual Reports” above.—V. 93, p. 1323. 


Atlantic Coast Line RR.—£ziension.—The company has 
arranged to build the proposed lines between Monticello and 
Perry, Fla., about 35 miles, and also from Oldtown, on the 
Suwanee River, to Dunnellen, Fla., about 50 miles, to make 
a short route from the west to Tampa, Fla.—V. 93, p. 1455, 
1460, 1470. : 


Brooklyn Rapid Transit Co.—New Director.—Henry 
Evans, Pres. of the Continental Insurance Co. of N. Y., has 
been elected a director of the company and also of the Brook- 
lyn Heights RR. Co., to succeed Gov. Eugene N. Foss, of 
Massachusetts, who resigned.—V. 94, p. 346. 


Bucks County (Pa.) Electric Co.—Alliance.—See New Jer- 
sey & Pennsylvania Traction Co. below.—V. 86, p. 51. 


Central Arkansas & Eastern RR.—Offering of Bonds Guar- 
anteed by St. Louis Southwestern Ry.—The Guaranty Trust 
Co., New York and London, and Rhoades & Co., New York 
and Hartford, are offering at 98 and int., paying about 
5.12% income, the unsold portion of an additional $350,000 
Ist M. 5% gold bonds, guaranteed prin. and int., by en- 
dorsement by the St. Louis Southwestern Ry. Co. 

Total auth., $3,000 000; now out, including the $350,000, $1,085,000. 


A first lien on the cut-off, Stuttgart to Little Rock, also on line Rice Junc-., 


tion to Hazen, Ark., total, 45 miles. For further data see V.93, p. 104, 228. 
Chicago & Alton RR.—New Officers.—Frank H. Davis, 
artner of the late Edwin Hawley, has been elected Vice- 
Fiteident, to succeed him in that position. James Steuart 
MacKie succeeds Mr. Hawley as a director.—V. 93, p. 1527. 


Chicago City & Connecting Railways.—Syndicate Dis- 
solves.—The “Chicago Tribune” states (Feb. 3) that the 
syndicate which in 1910 underwrote $22,000,000 5% bonds 
was dissolved Feb. 1, the unsold portion, about $19,360,000, 
being distributed pro rata among the syndicate subscribers. 
—V. 94, p. 349. 


Chicago & North Western Ry.-—Bonds All Sold.—Kuhn, 
Loeb & Co. have placed privately the issue of $15,000,000 
Milwaukee Sparta & N ab Western Ry. Co. Ist M. 4s, due 
March 1 1947, which was purchased last week and offered 
at 94% and interest. For record, the advertisement de- 
scribing this loan (closed mortgage) is given on another page. 


Digest of Statement by Pres. W. A. Gardner, Dated N.' Y., Feb. 8 1912. 
hese bonds are to be guaranteed as to both principal and interest by 
endorsement by the Chicago & North Western Ry. Co., which company will 
further promptly acquire the peopersy of the Milwaukee Sparta & North 
Western Ry. Co. and assume the payment of the principal and interest of 
said first mortgage bonds, thus making them the direct obligation of the 
Chic. & N. W. Ry. Co., as well as a first mortgage on about 179 miles of 
standard-gauge railroad and valuable terminal yards and buildings on the 
outskirts of Milwaukee. The M.S. & N. W. Ry. Co. forms a belt line 
around the outskirts of Milwaukee, Wis., connecting all of the lines of the 
Chicago & North Western centering at Milwaukee, and extends to Sparta, 
Wis., where it connects with the Minnesota and South Dakota main lines of 
the company. At Wyeville it connects with the main line of the Chicago 
St. Paul Minneapolis & Omaha Ry. Co., and thereby forms a direct route 
to St. Paul, Minneapolis, Duluth and the West, from Wisconsin and Illinois. 

The bonds will be dated March 1 1912 and will mature March 1 1947. 
Interest payable M. & S. Par $1,000 (c*&r*). Principal and interest 
pavers in gold, without deduction for any taxes which the company may 

e required,to, pay or to retain.—V. 94, p. 350,4206. +.) « pepe; Lee} 
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k* Dallas (Tex.) Electric Corporation.—Notes Sold.—Stone] & 
Webster, Boston, N. Y. and Chicago, and the Old Colony 
Trust Co., Boston, recently offered at 9534 and int., yielding 
6%, $1,000,000 5-year'6% gold coupon ‘aotes and the issue 
has been seven ‘times oversubscribed. “Dated Feb. 1 1912; 
‘due Feb. 11917, but Gallable as a whole at'1L00:and accrued 
int. on any int. date upon 30 days’ notice: Par $500 and 
$1,000 (c*). Int. Pt & A. at Amer. Tr. Co., Boston, trustee. 


- Proceeds from the sale of these notes will provide funds for an extension 
to the power station and the installation of 5,000 k. w. additional capacity; 
additional rolling stock; underground and overhead transmission lines: an 
extension to the car barn, and other additions and improvements made 
necessary by an increasing business. 

- Owns the securities of local companies which do an electric railway and 
an electric lighting and power business in Dallas, Tex., serving a population 
of approximately 95,000. Principal franchises expire in 1922. Operates, 
under Stone & Webster management, 19.7 miles of single and 19.1 miles of 
double track, also 4 miles of sidings; total, 61.9 miles of single track: 87 
closed, 55 open, 14 semi-convertible and 8 misc. cars; total, 164 cars: 





central station capacity 5,800 k. w., including two 1,500 k. w. turbo-genera- 
tors. Light and power system has over 13,700 connected customers. 
Capitalization— Authorized. Issued, 
First mtge. coll. trust, 5%, due 1922 (incl. $50,000 
- held in treasury and $346,000 in sinking fund) ..._.$4,000,000 $4,000,000 

Coupon notes, dated Feb. 1 1912 (this issue)_____- 3,500,000 1,009,000 
Stock ($2,000,000 ist pref. 6% cum.; $2,000,000 2d 

ref. 5% non-cum.; $3,000,000 common)... ..- 7,000,000 7,000,000 

he company covenants that, should it place any further lien or encum- 
brance upon its property, it will secure these notes equally with the other 
obligations to be secured thereby. 


Gross Earnings for Calendar Years. 
$755,317|1906...$1,023,136 | 1908...$1,169,967|1910...$1,469,318 
934,707|1907... 1,125,673|1909... 1 ,320,122)1911... 1,632,291 


For Twelve Months ending Dec. 31 1911 and 1910. 
1911 1910. 1911 


; , 1910. 
Gross earns. .$1,632,291 $1,469,318 |Int. & taxes_. $295,126 $272,182 
Net earnings. 641,347 518,173 |Sinking fund - 36,077 36,852 
Balance ogee. $50,000 interest on these notes) 283,143 209,139 
Dividends are being paid at 6% per annum on the Ist pref. stock and at 
5% per annum on the 2d pref. stock. 
Population of Dallas: In 1880 was 10,358: 
42,638; 1910 was 92,104. 


1904... 
1905... 


1890 was 38,067; 1900 was 
Estimated population within a radius of 100 
miles, nearly 2,000,000. Assessed valuation of city: $23,031,000 in 1900 
$74,728,800 in 1910. Wholesale business: $130,000,000 in 1910; $67,- 
350,000 in 1904; gain, 93% in six years.—V. 93, p. 871. 


Denver & Rio Grande RR.—New Officers. 


F. J. Shepard, formerly with the Northern Pacific and Atch. Top. & 
Santa Fe Ry., has been appointed assistant to Pres. B. F Bush. o Ee 
Brown, rise elected Vice-Pres,, has* been chosen a director to succeed 
Howard Gould, who resigned.—V. 94, p. 67. 


Detroit United Ry.—Report.—For year ending Dec. 31: 


Year— Gross. Net. Oth.Inc. Charges. Divs.(5%). Bal., Sur 
1911_-_$10,253,134 $3,673,092 $178,812 $2,123,398 $625,000 $1,103,506 


1910... 9,345,219 3,364,154 152,768 2,030,622 -_.___~- 1,486,300 
1909... 8,047,554 3,004,830 144,834 1,880,129 —-.____- 1,269,535 
1908... 7,114,760 2,555,637 64,957 1,618,665 --....-.-. 1,001,929 


—V. 94, p. 278, 207. 


Geneva & Auburn Ry .—Receivership.—Justice Sutherland 
at Rochester, N. Y., on Feb. 5 appointed Pres. R. R. Quay 
of Pitts. and Manager A. B. Atwood of Seneca Falls as 
receivers for the property on aplication by the West End 
Trust Co. of Philadelphia, as trustee under mortgage of 1909, 
interest due Oct. 1911 being in default. The “Rochester 
Democrat’”’ Feb. 6 said: 


It was explained that a judgment of $155,000 stands against the road in 
the Federal Court but a protective committee of stockhol ers owns the 
greater part of the notes on which it is based. The men who originally 
financed the road cannot see their way clear to continue it without a re- 
ceivership. Formerly known as Geneva Waterloo Seneca Falls & 
Cayuga Lake Traction Co.—V. 89, p. 721. 

Geneva Waterloo Seneca Falls & Cayuga Lake Traction 


Co.—See Geneva & Auburn Ry. above.—V. 89, p. 721. 


Grand Trunk Ry. of Canada.—Third Preference Dividend. 
Increased.—The directors have declared a dividend of 14% 
on the third pref. stock, payable from the earnings of 1911, 
comparing with 4 of 1% from the earnings of 1910. 


The latter was the first dividend declared on the issue since the 3% paid 
April 1908 for the year 1907, previous distributions being 3% for 1906, 2% 
for 1905, 2% for 1903 and 1% for 1902. 

Tenders for Controlled Road.—See Southern New England 
Ry. below.—V. 94, p. 207. 


..) Sadianapolis Crawfordsville & Western Traction Co.—De- 


cree of Sale.—The U. 8S. District Court at Indianapolis on 
Jan. 30 entered an order providing for the sale of the prop- 
erty by Edward Daniels, Special Master, at Crawfordsville, 
Ind., at a time to be fixed later. Upset price, $1,000,000. 
Amount due, $1,752,908.—V. 90, p. 372. 


International & Great Northern RR.—Temporary Agree- 
ment.—The new company, exercising the option as to old 
contracts conferred upon it by the foreclosure decree, elected 
to cancel on Feb. 1 the agreement under which the M. K. & 
T. has been using the 31 miles of track between San Marcos 
and Austin. A new 30-day agreement was, however, exe- 
cuted Jan. 26. If a new contract is not agreed to within 
that time, the right of the M. K. & T. to use the track in 
question will finally terminate on Sept. 30.—V. 94, p. 350. 


Kansas City Viaduct & Terminal Ry. Co.—Receiver Dis- 
charged.—Ira G. Hedrick was discharged as receiver of this 
company on Jan. 24 and the property turned back to the 
proper officers. Howard Ross is Secretary, Kansas City. 


Mr. Hedrick was appointed temporary receiver on Dec. 4 1911 by Judge 
Powell in the Circuit Court of Kansas on petition by A. W. Farney, a 
stockholder, and an inter-plea by Kansas City. The case came up before 
the same Judge at Independence, Mo., on Jan. 14. The attorneys of the 
company then presented the plea that it had been the victim of a ‘‘snap 
judgment” and that no good reason existed for appointing a receiver. See 
V. 93, p. 1599. 

Lancaster Oxford & Southern RR.—Sale Adjourned.—The 
receiver’s sale, it is stated, has been postponed till March 16, 


the only bid being for $49,600.—V. 93, p. 1668. 


Lehigh & Hudson River Ry.— Merger.—The necessary 
steps are being taken for the merger with this company of 
its subsidiaries, the South Easton & Phillipsburg RR. of 
Pennsylvania and New Jersey, also the Mine Hill RR., to- 
gether owning 3.46 miles of road.—V. 93, p. 1781. 


Mahoning & Shenango Valley Ry. & Light Co.—$65,- 
000,000. Mortgage.—The shareholders will vote’ March 29 on 
increasing the bonded debt from $10,000,000 to: $65,000,000, 
but for what purpose could not be learned in New York City 


yesterday.—V. 93, p. 45. 


Milwaukee Sparta & North Western Ry.—Sale of Bonds.— 
Guaranteed and Shortly to be Assumed.—See advertisement 
on another page and Chicago & North Western above. 
—V. 94, p. 207. 


Missouri Kansas & Texas Ry.—New Chairman.—Frank 
Trumbull has been elected Chairman of the board to succeed 
Edwin Hawley. No successor to the latter as director has 
yet been chosen. | 
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Mr. Trumbull is also Chairman of the board of the Chesapeake & Ohio 
Ry and of the Hocking Valley Ry., a director of the Colorado & Southern 
Ry., Minneapolis & St. Louis Ry., Kanawha & Michigan Ry. and Pitts- 
burgh & Shawmut RR. Mr. Trumbull was a close personal friend and 
adviser in railway matters to the late Edwin Hawley and is personally a 
large holder of the company’s securities. It was only at the earnest solici- 
tation of the directors and of bankers interested in the property that he 
reluctantly consented to assume the additional new oftice.—V. 93, p. 1600. 

Montreal Tramways & Power Co.—Amalgamation.— 
While no public call for deposits has been made, it is generally 
understood that the holders of the $2,0°),000 capital stock 
of the Montreal Tramways Co. (V. 93, p. 1463) and the $6,- 
000,000 stock of the Canadian Light & Power Co. (V. 91, 

. 591) are exchanging their shares for the stock of this 

nglish holding company on substantially the basis already 
reported, namely $150 in the holding emeeey shares for 
each $100 of stock deposited. A complete exchange would 
thus necessitate the issuing of, say, three-fifths ($12,000,000) 
of the authorized stock of $20,000,000, or, more correctly, 
£4,110,000—divided into 200,020 shares of £20 10s. 11d. 
each and one of £422 8s. 4d. See V. 91, p. 1711, 1768. 
—V. 94, p. 207. 


New Jersey & Pennsylvania Traction Co.—Sold.—The 
bondholders’ committee in Cleveland on Feb. 5 announced 
that the control of this property had been purchased by 
Battles & Co. of New York and Philadelphia [who already 
controlled the Bucks County Electric Ry. of Newtown, Pa.|, 
acting, it is reported, in connection with W. Frederick Sny- 
der, President of the Northern Trust Co. of Philadelphia, 
and Sydney L. Wright of Philadelphia. 


At auction in N. Y. City on Jan. 31 the following securities belonging, 
it is understood, to the estate of the late Tom L. Johnson of Cleveland,were 
bid in for $401,687, preparatory, it is supposed, to the aforesaid sale: 
$1,465,000 ist M. 4s of 1932 and $873,800 (of the $1,000,000) cap. stock of 
the New yim, | & Pennsylvania Traction Co. and $149,000 stock of the 
Johnson Co.—V. 88, p. 101. 


New Orleans Ry. & Light Co.—Earnings.—Bertron, 

Griscom & Jenks have favored us with the following state- 
ment for the year ending Dec. 31. 
Cal. Gross Net (after Misc. Interest on Balance, 
Year. Earnings. Tazes,&c.). Deduc. OldBds. Gen.4\%s. Ref. 5s. Surplus. 
1911. $6,380,910 $2,402,655 $66,585 $619,993 $789,480 $154,901 $771,696 
1910. 6,099,234 2,239,507 59,523 625,476 789,480 129,136 635,892 
—vV. 93, p. 1788. 

Norfolk & Western Ry.—Opition to Subscribe for Convertible 
Bonds.—The amounts of common and preferred stocks out- 
standing, respectively, at the close of business on Jan. 31, 
were $83,409,000 and $22,991,700, an aggregate of $106,- 
400,700. Stockholders of record on that date were therefore 
entitled to subscribe.under the recent allotment of 12%%, 
for $13,300,000 of the new issue of 4% convertible bonds. 
Compare V. 94, p. 208. 


Northern Ohio Traction & Light Co.—New Stock.—The 
company has applied to the Ohio Public Service Commission 
for permission to issue $2,000,000 additional stock. : 

The greater part of the proceeds are to be used for double-tracking, hew 
cars, a new freight and passenger tcrminal at Akron and the completion of 
the new power station at Cuyahoga Falis. A hearing has been set for 
Feb. 19.—V. 94, p. 345, 124. 

Oregon Eastern Ry.—Merger of Southern Pacific Sub- 
sidiaries.—A deed was filed at Yreka, Cal., on Jan. 29 trans- 
ferring the California Northeastern Ry., operating from 
Weed, Cal., to Klamath Falls, Ore., 89 miles, to the Oregon 
Eastern Ry. Co., the consideration named being $5,200,000. 


The Oregon Eastern Ry. has under construction a line from Natron, Ore., 
to Klamath Falis, 192 miles, on which 52 % miles of track had been laid 
in Dec. 1911 and grading had been completed or was in progress on an 
additional 18 miles. Compare Southern Pacific report, V. 94, p. 138. 
The company, it is reported, is also to build a line across the State of Oregon 
from the east to the west to connect with the Deschutes River and Klamath 
lines, and also with that running to Lakeview, Alturas and Susanville, 
which will in turn connect with a line from Fernley, Nev., to Vina, Cal. 


Ottawa (Can.) Electric Ry.—Jncreased Dividend.—In addi- 
tion to the usual quarterly payment of 244% and the 2% 
bonus disbursed yearly in Jan., an additional bonus of 3% 
was also paid on the $1,247,700 stock, making the total divi- 











dends from the earnings of the year 1911 15%, against 
12% in several years past. 
Report.—For calendar year: 

Cal. Gross Net Interest, Conting. Balance, 
Year. Earnings. Earnings. Tazes,&c. Accoun. Dividends. Surplus. 
1911__$840,681 $354,691 $59,139 $78,000 (15°%)$187,155 $30,397 
1910. - 748,709 277,229 56,546 41,000 (12%) 149,724 29,959 
om ly. o De ; 


Pasadena (Cal.) Transit Co.—New Bonds.—None of the 
$3,000,000 bond issue having been sold, the company has 
decided to make a new issue for a smaller amount, namely 
$2,000,000, running for a shorter period, making the bonds 
more salable. James J. Rammage is Sec. See V.91,p. 717. 


Philadelphia Company of Pittsburgh.—/arnings—Finan- 
cial Plan.—Substantially the following statement is made 
regarding the decrease in earnings of the combined properties 
for the nine months ended Dec. 31 1911, namely $138,275 in 
gross and $815,410 in net earnings, as shown in the earn- 
ings department of the “Chronicle’’ for Jan. 27 (p. 274); 


the net earnings reported being. equivalent to 9% on the 
stock as against 11% a year ago: 


The decrease in the net earnings was principally due to the increased 
maintenance charges made necessary by the large amount of re-paving 
undertaken by the city of Pittsburgh which compelled the railway 
companies to re-lay a large amount of track. 

During the nine months of 1910, moreover, business conditions in Pitts- 
burgh were exceptionally active and in November and December the weather 
was unusually cold, whereas during the same months of 1911, especially in 
December, the warmest weather in 80 years was experienced. After Octo- 
ber 1911 industrial conditions began to improve, due to revival in the steel 
business, and this improvement was very marked in the months of Decem- 
ber and January. 

In January 1912 the company had the largest business in its history, as it 
has not only had the benefit of reasonably active industrial conditions but 
also exceptionally cold weather, which has increased its gas sales. The 


| 











benefit of the increased January business will not, however, be largely re- 
flected in the January statement, due to the fact that the earnings are 
based upon the daily meter readings, which for the early part of the month 
reflect the gas sales for December rather than those in Janu The 
stockholders, however, may confidently look forward to a considerable 
increase in the showing for January and to very large increases in February 
and March, the comparison for these months being with exceptionally 
warm weather and depressed industrial conditions in 1911. The company 
should end its fiscal year, therefore, with only a moderate decrease in net 
earnings compared with the preceding year. 

It is understood that important financial plans have nearly reached con- 
clusion which will enable the company to reorganize its railway situation 
and B mene these properties on a sound basis, under the co-operation of 
the City Council, with a view to adjusting all differences which have hitherto 
existed between the city of Pittsburgh and the railway companies, thus 
removing conditions which have been a source of great loss to the railway 
interests of the Philadelphia Company. 

In view of the improved conditions the stockholders may look forward 
with confidence to a continuance of the 7% dividend on the common 
stock.—V, 93, p. 1260. 


Portland Eugene & Eastern (Electric) Ry.— Mortgage.— 
The company has made a mortgage to the Trust Co. of Amer- 
ica, as trustee, to secure an authorized issue of $10,000,000 
Ist consol. 25-year 5% $1,000 gold bonds. 


The bonds are dated July 1 1911 and mature July 1 1936, but are sub- 
ject to call on any interest day (Jan. 1 or July 1) at 105 and int. Of the 
bonds $1,200,000 are issuable at once for extensions, &c., and to pay off 
the $49,500 7% bonds issued by the Corvallis & Alsea River Ry., due Feb.18 
1918 (Security Savings & Trust Co., trustee), the remaining $8,800,000 
being reserved for acquisitions and extensions (at the rate of $30,000 per 
mile), improvements, betterments, &c. 

The company was incorporated in Oregon on Oct. 7 1907, its line when 
completed to connect Portland, Salem, Albany and Eugene, of which 18 
miles were at last accounts in operation. The Corvallis & Alsea River Ry., 
a steam road extending from Corvallis to Glenbrook, Ore., 21 miles, and 
from Alsea Jct. to Monroe, 2 miles, and Bailey Jct. to end of track, 3 m., was 
recently acquired, President, J. O. Story; Sec. and Treas., E. W. Hall. 


St. Louis Southwestern Ry.—Guaranteed Bonds Offered.— 
See Central Arkansas & Eastern RR. above. : 


Earnings.—For half year ending Dec. 31: Bois 

Halj Gross Net Other Charges, Balance, 

Year— Earnings. after Tazes. Income, Rentals, &c. Surplus. 
BEEN ih is es dena a $6,353,269 $2,103,832 $399.205 $1,182,602 $1,320,435 
. ea ose 6,456,701 1,816,901 196,758 1,116,410 897,249 
—V. 04, Dp. ‘ 


Southern New England Ry.—Tenders Asked for Construc- 
tion.—The company is asking for bids for the construction of 
the road to bring the Grand Trunk from Palmer, Mass., to 
Providence, R. I. The contracts call for completion by 
Dec. 31 1913.—V. 94, p. 209. 


Southern Pacific Co.—Destruction of Dividend Order 
Mailing Lists—The statement below under caption of 
‘‘Union Pacific’ regarding the destruction of the company’s 
dividend order mailing list applies also to the stockholders 
of this company. 

Merger of Subsidiaries.—See Oregon Eastern Ry. above.— 
V. 94, p. 124, 128, 69. 3 gle Rae Raed 

Southern Ry.—Dividend Increased.—A semi-annual divi- 
dend of 2% has been declared on the $60,000,000 5% non- 
cumulative pref. stock, payable April 24 to holders of record 
Marth 30, comparing with 1% each in Oct. and Apr. 1911, 
when dividends were resumed, and 14% in Oct. 1907, the 
next previous distribution, which was paid from accumulated 
surplus, making 4% for the fiscal year ending June 30 1907: 


Dividends on Preferred Stock (Per Cent). 

Year— °97. '98. ’99. ’00. '01. ’02 to Apr.’07. Oct’07. '08-"10. °11. 1912. 
Percent. 1 1 2 8 4 B58ylyA&O 1% 0 2 Apr.,2 
V. 94, p. 124. 


Syracuse Lake Shore & Northern (Electric) RR.—<arn- 
ings.—For six months ending Dec. 31 1911: 
Receipts, all sources... .-- $292 ,326|All interest charges... .-.- 


Net (after taxes) _........- $121,383 | Net income. .............. 71,666 
See map, p. 122, of “El. Ry. Sec.’”” C.D. Beebe is Pres.—V. 93, p. 590, 


Third Avenue RR., New York.—New Mortgages Approved. 
—The P. 8. Commission has approved the new mortgages to 
be issued under the amended plan of reorganization (V. 93, 
p. 1535), which had been already approved by them, viz.: 
First refunding mtge. to the Central Trust Co. for the author- 
ized amount of $40,000,000 dated Dec. 20 1911 (present 
issue, $15,790,000), and the adjustment income mtge. to 
U.S. Mortgage & Trust Co. for $22,536,000. 


E:.The Commission made an order directing the company to establish a fund 
to amortize the difference between the value of the property and the securi- 
ties issued against it and also to set aside another fund for maintenance, 
depreciation and renewals. The amortization fund shall be made up by 
setting aside out of income $180,000 a year plus 4% on previous deductions 
to make up the difference between the value of the property mortgaged and 
the face value of the bonds authorized by the Commission. The provision 
for maintenance, depreciation and renewals is to be paid yearly, and Is to 
be a sum equal to 20% of the gross operating revenue for that year. 
President Whitridge has notified the Commission that the company will not 
— —— on the ground that it is illegal and unwarranted.—V. 94, 
p. 280, : 


Toledo St. Louis & Western RR.—New Officers. . 


Frank H. Davis has been elected a director to succeed the late Edwi 
a a one y ames Steuart MacKie, Vice-Pres., in place of Mr. Hawley.— 
’, 93, p. 1669. 


Toronto Railway .—/eport.—Calendar years: 


49,717 


Calendar Gross Net Total Dividends Balance, 
Year— Earnings. Earnings. Deductions, Paid, Surplus 
1911__._$4,851,541 2,198,178 $1,020,787 $671,159 $506,232 
1910__.. 4,877,116 2,189,928 928,768 560,000 651,160 


—V. 93, p. 1825. 


Twenty-eighth & 29th Streets Crosstown RR., New York. 
—Sale.—Title tothe property passed on Jan. 22 to the reor- 
ganization committee, J. W. Hamer, Chairman, by whom 
it was bid in at foreclosure for $50,000.—V. 94, p. 69. 


Underground Electric Railways of London, Ltd.—Com- 
bined Earnings.—At the shareholders’ meeting in London 
on Jan. 26, Chairman Sir Edgar Speyer said:] :;1 sf 


‘ The combined earnings of the London General Company and the Under- 
ground Company, based as regards the former on the net revenue of the 
year ending Sept. 30 1911, after allowing £195,000 for depreciation, and 
as regards the latter on the amount earned in the half-year ending Dec. 31 
last, show 6% per annum earned on, say, £1,300,000 income debenture 
stock, and about 4%, free of income tax, on £6,188,000 income bonds, 
which is tantamount,to nearly 11%ion the London General:Omnibus stock. 
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There is little reason to doubt, according to indications existing, that both 
ae. = show increased earnings in the current year. See plan 
. . D. . 


Union Pacific RR.—Usual Dividends Declared—Notice to 
Shareholders—Mailing Orders Destroyed by Fire.—The com- 
pany, in connection with the announcement of the usual 
dividends (a semi-annual of 2% on the pref. stock and a 

uarterly of 214% on the common), calls attention tothe fact 

t while the stock transfer books were saved, all orders for 
mailing dividend checks were destroyed in the Equitable 
fire. Disdibeldete are therefore requested to apply to the 
Treasurer for blank order forms, which should be properly 
filled in and returned as promptly as possible, as checks for 
these dividends will not be mailed without proper written 
instructions. The new offices are located at 165 Broadway. 
See advertisement on another page.—V. 94, p. 69. 


United Power & Transportation Co.—eport.— 
Calendar 


Divs., &ce, Expenses Interest Balance 

Year— Received. & Tares. Payments. for Divs 

GREE SR Se Ry HE, PRN $604,842 $47,226 $356,676 $200,939 

Rat IN NER a AR gai 446,530 44,137 356,676 45,717 

Total surplus Dec. 31 1911, after deducting dividends of $1 10 per share 
os 125) 


paid July 1 1911 and $1 40 ($201,250) paid Jan. 30 1912, was 
138,192.—V. 92, p. 1702. 


United Railways & Electric Co., Baltimore.—Not Pur- 
chasing.—See Consol. Gas El. Lt. & Power Co. under 
“Tndustrials’”’ below.—-V. 93, p. 1601. 


United Railways of St. Louis.—See “Annual Reports.” 

Decision.—Judge Fisher in the State Circuit Court on Feb.5 
decided in favor of the city the suit brought to recover $51,- 
438, with $5,529 interest, under the one-mill-per-passenger 
tax ordinance, for the first quarter of 1910. 


Similar suits are pending in the courts, and the litigation, which was begun 
in 1905, is stated St. Louls papers to involve more than $2,000,000. 
Henry Ss. ear Chief Counsel for the company, says that he regards the 
ruling as a radical one and that he expects that other judges will look upon 
the suits in a different light. Compare V. 90, p. 504, 367; V. 88, p. 744; 
V. 86, p. 1287.—V. 94, p. 353. 


Virginian Ry.—Coal.—‘‘Coal Trade Journal’ (N. Y.) for 
Jan. 31 reports shipments originating on the road as follows: 











December —Sit Months—— 

911. 1910. 1911. 1910. 
PE, hnnd oSdancndibeogels 236,565 183,400 1,479,749 1,017,696 
Ltr tient niednsimhennaann ._. weibiiine . ae 10,002 
COE GON a 6 nc cwccccnewccce 22,304 14,948 121,340 84,328 
RE ctedmicadtnetwosceneeas 258,869 198,680 1,601,519 1,112,110 


For the full calendar year the coal tonnage dumped over the Sewall’s 
Point pier aagregated 2,001,483 tons in 1911, 1,147,077 tons in 1910 and 
oe ng me (9 months). See two articles in aforesaid paper.— 
‘ > we ; ‘ 


Washington Railway & Electric Co.— Dividend Increased. 
—A quarterly div. of 19% has been declared on the $6,500,000 
common stock, payable March 1 to holders of record Feb. 17, 
comparing with semi-annual distributions of 1% from Dec. 
1909 to Dec. 1911, both inclusive. This increases the div. 
rate from 2 to 4% yearly.—V. 94, p. 280. 


Wisconsin & Michigan Ry.—Receivership.—The ‘Mil- 
waukee Sentinel” on Feb. 2 said: “S. N. Harrison, Superin- 
tendent of the road, has been appointed receiver of the prop- 
erty by Judge A. L. Sanborn, in the U. S. Court at Madison, 
on a creditor’s bill filed by W. T. Abbott. 


“Judgment was entered on Thursday in the case of W. T. Abbott against 
the company on two notes given the Commercial National Bank of Iron 
Mountain, Mich., aggregating $5,056.54. At the time of the sale of the 
Walsh assets, the road passed into the possession of John Marsch, a rail- 
road contractor of Milwaukee, being bought in by him ona claim. Mr 
Marsch is at present Secretary of the road, but is understood to be virtually 
the controlling interest. Compare V. 94, p. 209.’’ 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Consolidated Coal & Iron Co.—Syndicate.— 
Harvey Fisk & Sons have consented to act as managers of 
a syndieate which has been formed to underwrite the bonds 
to be issued under the plan for merging the company and the 
ae Iron & Steel Co. (V. 93, p. 1023, 1602).—V. 93, p. 


Amalgamated Copper Co.—Anaconda’s Smelter Output.— 
The output of the Washoe and Great Falls smelters in Jan. 
1912 was 26,350,000 lbs., against 21,600,000 lbs. in Jan. 
1911.—V. 93, p. 1261. 


American Cement Co., Philadelphia.—Receivership.—At 
Philadelphia on Feb. 6 Judge McPherson in the U. 8. Dis- 
trict Court,on application by Frank G. Thomson and Joseph 
S. Lovering of Phila., holders both of stock and bonds of 
the company, appointed Sidney W. Keith, Robert W. Les- 
ley and John Scott Jr. as receivers for the property. 


The company’s embarrassment was brought about by the extraordinary 
conditions existing for the past two years in the cement trade,and the unex- 
pectedly heavy cost of the new plant at Norfolk; and it was precipitated by 
the inability to meet $35,000 notes due on or about Feb. 3. The indebted- 
ness is stated as $925,000, viz.: Bonds, $550,000; floating debt, $375,000. 
Securities held in subsidiary cos. amount to $1,850,000. 

The subsidiary, the Norfolk (Va.) Portland Cement Corporation, has also 
filed a peti tion in voluntary bankruptcy, showing liabilities of $723,547, viz.: 
Bonds, $483,000; unsecured claims, $199,913; notes, $39,150; taxes, &c., 
$1,484, See also report for 1911 in V. 94, p. 276 


American District Telegraph Co. of New York.—Report. 


Calendar Years— Gross, Net. Div. (2%) Bal., Sur 

1911 -.--~---------- $607,753 $110,569 $76,888 $33,681 
eee 4, 444 5 

—V. 93, p. 1028. neve ee 


American Smelting & Refining Co.—Dividends for Two 
Monihs.—The dates for payment of the quarterly dividends 
on the pref. and common stocks having been changed to 
March, June, Sept. and Dec. Ist and L5th, respectively the 
company has declared dividends for the months of Nov. and 
Dec. of 11-16% on pref., payable March 1 to holders of 
record Feb. 14 and 2-3 of 1% on common, payable March 15 
to holders of record Feb. 23.—V. 93, p. 668. 
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American Steel Foundries.— New Presideni.—Virst Vice- 
President Robert P. Lamont has been elected President, to 


succeed Wm. V. Kelley, who resigned and becomes Chair- 
man of the board.—V. 94, p. 70. 


American Thread Co.—Decision.—The Appeal Court at 
London on Feb. 8 affirmed the decision of Justice Hamilton 
in the King’s Bench Division of the High Court of Justice, 
rendered on Feb. 15 1911, which dismissed the appeal of the 
company against the action of the Inland Revenue Com- 
missioners at Manchester in making an income-tax assess- 
ment of £180,007 in respect to all the profits of the company. 
Compare V. 92, p. 464.—V. 93, p. 104. 


American Tobacco Co.—No Action on Common Dividend. 
—The pref. dividend was declared as usual Ieb. 7, but no 
action was taken as to resuming the dividends on common 
stock, which were suspended last fall, owing to the disinte- 
gration plan. Vice-President Percival S. Hill is quoted as 
saying: 

I think it is a little early yet to discuss disbursement of common dividends 
to American Tobacco shareholders. I cannot say now when the matter 
will be taken up. 

New President.—James B. Duke, it is announced, will soon 
retire as President, being succeeded by Vice-Pres. Percival 
S. Hill.—V. 94, p. 280, 210. 


American Writing Paper Co.—See ‘‘Annual Reports.” 

New Officers.—The following changes have been made: 

J. W. Ogden of N. Y. has been elected a director to succeed Henry 8S. 
Dickinson, who resigned. Alfred Leeds, formerly Asst. Gen. Mgr., succeeds 
W. N. Caldwell as Gen. Mgr., Mr. Caldwell retaining the presidency. 
—V. 92, p. 4538. 

Automatic Electric Co. , Chicago—Dividends.—A quarterly 
dividend of 1% was paid on Feb. lon the $4,579,200 capital 
stock, being the first distribution since Feb. 1908, when the 


quarterly payment was reduced from 2% to 14%. Com- 
pare V. 87, p. 349. 
Report.—For year ending Dec. 31: 
Calendar Gross Net Deprec'n, Replac’t Bond Balance, 
Year. Income. Earnings. &C. & Reserve Inierest Surplus, 
EI cite ask te o> mies $911,436 $656,750 -.._.. 60,000 $58,500 $538,250 
BEG wa duwtiawé (?) 549,187 $14,44 60, 000 58,368 416, 379 


From the surplus as above in 1911 there was transferred te patent de- 
preciation reserve $200,000, leaving $338,250.—V. 88, pn. 1502. 

Brier Hill Steel Co., Youngstown, O.—O/Jicers.— 

President, William A. Thomas; Vice-Presidents, John Tod, Joseph G. 
Butler Jr. and R. C. Steese; Treas., JohnStambaugh. Directors: H. H. 
Stambaugh, Chairman; W. A. Thomas, David Tod, John Tod, E. L. Ford, 
John Stambaugh, R. C. Steese, J. G. Butier Jr. and C. C. Thomas. [No 
response to a request for official data has been received.—Ed.) See 
V. 94, p. 281. 

Central Iron & Steel Co., Harrisburg, Pa.—Receivership.— 
Judge George Kunkel of the Dauphin County Court, at 
Harrisburg on Feb. 6, on petition of creditors, appointed 
Charles L. Bailey Jr., an attorney, and James M. Cameron, 
of Harrisburg, and J. V. W. Reynders, of Steelton, Pa., Vice- 
Pres. of the Pennsylvania Steel Co., receivers for the com- 
pany. The interest due Feb. 1 1912 on the $1,239,000 Ist M. 
5% bonds was paid at maturity, but the sinking fund in- 
stallment was defaulted. 


A bondholders’ committee, consisting of Charlies J. Rhoads, Vice-Pres. of 
Girard Trust Co., Chairman; Robert C. Drayton, Vice-Pres. of Penn Mutual 
Life Ins. Co., Charlton Yarnall, W. Barkile Henry and Hon. Vance Mc- 
Cormick, requests holders to deposit thetr bonds with the Girard Trust Co., 
Phila., as depository, or the Dauphin Deposit ‘'r. Co., Harrisb., as its agent. 

The “Phila. News Bureau" Feb. 8 said: ‘‘It is understood that the cause 
of the receivership was misapplication of a large amount of funds, which 
involved default on the sinking fund, and other unfortunate cons quences’”’; 
also, later: ‘*The troubles of the Lucknow Iron & Stecl Co., of which James 
T. Bailey, General Manager of the Central Iron & Steel Co., was President, 
are understood to have been one of the causes of the difficulty into which 
Central has gotten. Lucknow was placed in bankruptcy a few days azo.”’ 
See also V. 81, p. 509; V. 82, p. 102. 


Central Maine Power Co.—/Stock.—aA certificate was filed 
Feb. 7 increasing the authorized capital stock from $3,250,- 
000 to $3,500,000 by making the preferred issue $1,000,000 
instead of $750,000. See V. 93, p. 798. 


Consolidated Gas, Electric Light & Power Co. oi Balti- 
more.—Listed in London.—A press report from Baltimore 
announces that the pref. and common stock have, like the 
gen. mtge. bonds, been listed on the London Stock Exchange. 

Denial.—Pres. J. E. Aldred says: 

Statements have repeatedly been made to the effect that I was interested 
in the purchases in the market of shares of the United Rys. & Elec. Co. for 
the purpose of controlling that company. There is no truth whatever in 
such report. Neither myself nor my associates are interested in any move- 
ment looking to the acquirement of control, and there is no arrangement 
nor has there been any discussion of an arrangement looking to my partici- 
pating in the management of that company.—V. 93, p. 1791. 

Coshocton Light & Heating Co.—Sold.—The control of 
this company has been sold by W. A. Himebaugh to Brooks 
& Co., bankers, of Scranton, Pa. The new officers and 
directors are: 

Pres., W. A. Himebaugh of Coshocton; Vice-Pres. & Gen, Mer., L. H. 
Conklin of Scranton; Sec. & Treas., George G. Brooks of Scranton: C. J. 
Bowen of Coshocton: Philip Bannard, New Philadelphia; Thos. R. ~rooks, 
Scranton; H. H. Picking, Jersey City.—See V. 89, p. 45. 

Detroit-Edison Co.— 

Director.—James Campbell has been elected a director to 
succeed G. F. Canfield, who resigned.—V. 94, p. 282, 210. 


Diamond Match Co.—Report.—See ‘‘Annual Reports.” 
Extra Dividend.—The regular quarterly dividend of 14%, 
also an extra distribution of 1%, has been declared on the 
$16,000,000 capital stock, payable March 15 to holders of 
record Feb. 29. 
Previous Dividend Record (Per Cent.) 


f °03. ’94, 1895. °96-’98. 09. '10. °11. 
-%\ 29 10 211-9 10(2%q) 8 6 G 


DIVIDENDS.— 


1912. 
Since 1892____. 


144(1% ext.) 


Compare V. 93, r. 1728. 
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Dominion Natural Gas Co.—Report.— 


Cal, Gross 


Gas Er- Net In- Divs. Bat., 
Year. Harns. Purch. Feneee: Earns. _ terest. (12%) Surp. 
1911__..$474,352 $107,320 $206,102 $160,930 $13,495 $130,680 $16,755 
1910___. 434,292 38,084 201,806 ‘ 10,646 130,680 53,076 


Total surplus Dec. 31 1911, $486,456.—V. 90, p. 449. 


Esperanza Consolidated Oil Co., San Francisco.—New 
Name Proposed.—E. J. de Sabla Jr., John Barneson, Louis 
Sloss, Frank W. Griffin, J. C. Cebrian and Charles W. Slack 
(a2 majority of the directors) have applied to the Superior 
Court of Cal. for a change of the company’s name to “General 
Petroleum Company.” See V. 94, p. 211. 


Fairmount Coal & Coke Co., Phila.— Overdue Coupon.— 
Treasurer H. P. Conner, Phila., Feb. 1 announced that 
coupon No. 34, due Dec. 1 1906, from the ($550,000) Ist M. 
would be paid on presentation at Farmers’ L. & T. Co.,N. Y. 


The company has n operating its property (located in Armstrong 
County, Pa.) in a small way for some years past, and since 1900 has been 
behind in its interest payments, coupons being paid at irregular intervals. 
The character of the coal, it Is understood, proved less satisfactory than 
Sxpanted. leading to the withdrawal of some or all of the Pennsylvania men 
originally interested. See V. 79, p. 2590. 

General Petroleum Co., San Francisco. New Name.—See 
Esperanza Consolidated Oil Co. above and its proposed new 


securities in V. 94, p. 211. 


Goldfield (Nev.) Consolidated Mines Co.—Dividend.— 
Earnings.—An official circular dated Jan. 31 announces 
dividend No. 14, at 50 cents per share, being the regular 
quarterly dividend disbursement of 30 cents per hats, 
together with an extra dividend of 20 cents per share. 
Production (Tons Treated & Shipped) & Earns. for 4th Quar. (Dec. Approrz..) 
Month— DryTons. Gross Val. Oper.Cost. Constr’n. Total Costs. Net Profit 











October _ . 30,626 $819,781 $189,701 $13,938 $203,639 $616,142 
November 28 ,628 723,815 199,004 14,214 213,218 510,597 | 
December 29,127 700 ,000 198,000 42,000 240,000 460,000 
Total _.88,381 $2,243,596 $586,705 $70,152 $656,857 $1,586,739 
Year ending Total Net Dividends Ralance, 
Oct. 31— Earnings. Profits. (20%). Surplus. | 
hh dactaseone $9,890,029 $7,379,651 $7,118,296 $261,355 
19008—10___......-.- 9,949,986 7,158 ,056 7,11 785 


There was produced during the year ending Oct. 31 1611-330,548 ‘tomes 
against 266,867 tons in 1909-10.—V. 93, p. 1262. 

Herring-Hall-Marvin Safe Co.—Pref. Stock Authorized.— 
The stockholders on Feb. 8 authorized the proposition to in- 
crease the capital stock from $700,000 to $1,400,000, by the 
issuance of $700,000 7% cum. pref. stock. Compare V. 94, 
p. 354, 282. 


Independent Telephone Co. of Omaha.— M eeting.—This re- 
organization committee has called a meeting of the bond- 
holders for Feb. 12 in Omaha to determine upon the plan 
which shall be pursued with reference to the property, viz.: 


Frank H. Woods, Chairman: Lysle I. Abbott, Secretary: Edson Rich, 
Frank B. Johnson, Frederic W. Stearns, John Kiernan. The Title Ins. & 
Tr. Co. of Los Angeles is mortgage trustee. Compare V. 90, p. 630, 1242. 


Intercontinental Rubber Co.— New Director.—Felix Rosen, 
of Hayden, Stone & Co., has been elected a director to suc- 
ceed Herman B. Baruch, of Baruch Bros., who resigned.— 
V. 98, p. 1389. 


International Shoe Co., St. Louis.—Listed.—The St. Louis 
Stock Exchange has listed $12,750,000 common and $8,250,- 
000 in preferred stock.—V. 94, p. 70. 


Kansas City (Mo.) Breweries Co.—Report.— 


Cal. Earnings Net Depre- Bond Sink Pf.Divs. Bal., 
Year. all sources. earns. cia’n. Interest. Fund. (6%) Surp. 

1911 __._.$2,613,449 $426,976 $84,581 $198,480 $25,000 $87,960 $30,955 

1910 ____ 2,547,712 436,303 82,274 198,593 25,000 87,960 42,476 


During the year 1911 there were sold 338,332 bbls., against 329,096 bbls. 
in 1910.—V. 94, p. 355. 


Kansas Natural Gas Co.—Suiis Settled.—The suits to pre- 
vent an increase in the price of natural gas and to prosecute 
the company for alleged violations of the Kansas Anti-Trust 
Law have, it is stated, been settled. 


The attorney for the Utilities Commission, who brought the injunction 
suit to prevent the increase in g1s rates, and the Attorney-General, who 
brought the ouster and penalty su'ts, and the attorneys for the company 
have agreed on the detailed setilement and the amounts to be paid in 
penalties, which it is reported will aggregate about $25,000 and be distrib- 
uted in 8 counties of the State, agaiust more than $500,000 originally asked 
for. The price of natural gas will always remain at 25 cents per 1,000 cu. ft. 
for domestic use. The company also agrees to make new contracts with 
the distributing companies, so that the anti-trust laws will not be violated. 


Compare V. 94, p. 211 

Lake Superior Iron & Chemical Co., Detroit.— New Treas- 
urer.—Frank W. Hutchins of Detroit has been elected 
Treasurer to succeed A. Van Oss, resigned.—V. 93, p. 1108. 


Lawyers’ Mortgage Co., New York.—Stock.—The share- 
holders will vote Feb. 26 on increasing the capital stock from 
$4,000,000 to $6,000,000. 


Stockholders of record March 1 will be permitted to subscribe for the 
$2,000,000 new stock at par, $100 a share, from March 3 to March 21, both 
inclusive, to the extent of one share of new stock for every two shares held 
by them, respectively, full payment to be made at the office, 59 Liberty St., 
N. Y. City, on or before April 2 1912. See advertisement on another page 
and annual report for 1911, in V. 94, p. 121, 212. 


Lehigh Coal & Navigation Co.—Report.—For fiscal years: 





Calendar Net Interest, Sink. Fund & Divi- Balance, 

Year-— Revenue. Tazes, &c. Depreciation. dends. Surplus. 
SE 6 wicks ow $4,534,793 $1,440,423 $385,000 (8°%)$2,028,196 $681,174 
0: 4,144,521 1,417,409 483,068 (8%)1,931,744 $12,300 
vinta du dade 3,654,543 1,314,321 452,685 (9%)1,8138,976 73,560 


—V. 93, p. 1671. 
Long Island Lighting Co.—Officers. 


E. L. Phillips has been elected President to succeed George W. Olmstead 
nd as a director in place of Lee J. Pennock. Mr. Olmstead succeeds C, R. 
Dean as Vice-President.—V. 92, p. 1639. 
P. Lorillard Co.—First Dividend.—A quarterly dividend 
134% has been declared on the $11,307,600 7% cum. pref. 
stock, payable April 1 to holders of record Feb. 20.—V. 94, 
p. 283, 126. | tie f  co@bgrie. ies 

















Mahoning Investment 00,—Dividends Resumed.—This 
company has declared a dividend of 144%, payable March 1 
to holders of record Feb. 23. 

The company Owns control of the Rochester & Pittsburgh Coal & Iron 
Co. and its $4,126,200 stock was distributed in Dec. 1906 as a 25% divi 
dend to shareholders of the Buffalo Rochester & Pittsburgh Ry.Co. T 
previous cash distributions were 2% each in Feb. and Aug. 1908 and Aug. 
1907.—V. 93, Dp. 729. 

Morris Canal & Banking Co.—Sale of Stock Held by Pro- 
tective Commitiee.—The protective committee organized by 
Dick Bros. & Co. has arranged to sell to the Lehigh Valley 
RR., under the terms offered by it, viz., $170 and accrued 
dividends for the pref. and $70 and accrued dividends for 
the common, all of the stock deposited by it, as instructed 
by the depositing stockholders. 


This disposes of greater part of the outstanding stock and removes the 
chief obstacle to carrying out the plan for the abandonment of the canal. 
A bill authorizing abandonment is pending before the New Jersey Legis- 
lature, which is now in session, and its passage is expected. ompare 
V. 98, p. 1195, 1108. 


Narragansett Electric Lighting Co.—Report.—For year: 
Net Dies. 


e 


Calendar Gross Charges & Balance, 

Year. twee pie Earnings. Deprec’n. —8%—. wry gird 
Sean totgue $1,292,900 $572,568 $218,233 $340,000 $14,335 
BOTS ia csne 1,215,745 526,886 198 ,604 320,000 8,281 


*V. 93. p. 109. 
Nassau Light & Power Co.—New Bonds.—Hayden, Stone 
& Co. have purchased a block of $151,000 ist M. 5% gold 
bonds of 1907 and are offering the same at 102 and int., 
making the total outstanding $770,000.—V. 94, p. 283. 
National Salt Co.—Notice to Shareholders.—The creditors 
have been paid and satisfied, and a small balance remains for 


| the stock. The receivers say: 


Shareholders are requested to forward to Frank P. McDermott, one of the 
receivers, 75 Montgomery St,., Jersey City, a statement of their holdings, to 
the end that a full statement may be presented to the Court and distribution 
made. The fund in hand jis not sufficient to pay anything mepens a small 
dividend to the pref. stockholders, assuming ag AS entitled to pregerty - 
FR ae rer S. Beardslee and Frank P. McDermott, receivers.}— 

. 83, p. ‘ 


North American Telephone & Telegraph Corporation.— 
Reorganized Co. Incorporated,—Governor Tener on Feb. 1 
approved the application to incorporate the company with 
$5,000 capital stock (to be increased later) as a reorganiza- 
tion of the American Union Telephone Co. and other com- 
panies per plan V. 93, p. 1466. 

Northern California Power Co., Consolidated, San Fran.— 
Purchase.—This company has purchased the property or the 
control of the Sacramento Valley Power Co., an aggressive 
competitor for the light and power business of the northern 
counties. (See V. 93, p. 1538.)—V. 93, p. 1784. 

Old Dominion Co. of Maine.—Report.—For cal. year: 


Calendar Divs. Int. on Total Ezp. & Dies. Balance, 
Year. Received. Spec. L’ns. Income. Tazes. (6%) Surplus. 
ES. $465,735 $27,476 $493,211 $7,222 $439.867 $46,121 
IOLe. actin 465,735 25,648 491,383 6,875 439,867 44,641 
Total surplus Dec. 31 1911, $162,069.—V. 92, p. 466. 
Pacific Telephone & Telegraph Co.—Report.— 
Calendar Total Total Net Dividends. Balance, 
Year— Earnings. Revenue. Interest. (6%) Surplus. 
iia ah ace $16,070,112 $3,462,274 $2,186,147 $1,090,50@ $185,627 
ee eReeeeepe 2,875,413 1,676,208 1,080,008 119,205 


14,667,112 
—V. 93, p. 1327. 


Pennsylvania Sugar Co., Philadelphia.—O//icers.—The 
permanent directors (and officers) are: 


Directors: President M. R. Spelman; Vice-Presidents, S. F. Houston and 
L. J. Kolb; Secretary, John A, McCarthy; Treasurer, Louis J. Kolb; George 
H. Earle Jr., Richard Y. Cook, John Gribbel, Frank C. Roberts, Thomas 
W.Synnot, A. F. Huston, H. Edgar Barnes. See plan V. 94, p. 213, 356. 


Porto Rican-American Tobacco Co., New York.—sSale of 
Notes.—The Guaranty Trust Co. of N. Y. has placed an issue 
of $1,000,000 5% serial gold notes, due in 1913, 1914 and 
1915, which it offered at 10024, 100 and 9934, respectively. 


Abstract of Letter from 2d Vice-Pres. F. L. Kenney, N. Y., Feb. & 1922. 


Notes dated Feb. 1 1912; par, $1,000 or £205 15s. 2d.; due $300,000 
Feb. 1913; $300,000 Feb. 1914, and $400,000 Feb. 1915. Int. payable 
F. & A. Prin. and int. payable in N. Y. and London without deduction 
for any tax. Secured by an agreement to Guaranty Trust Co., trustee, as 
a first charge upon all assets, earnings and net income. Company has no 
other funded or mortgage debt and there are no cnoumbrances on the 
properties of its subsidiaries. 

Under said agreement no mortgage or specific charge can be created upon 
the property, assets or earnings without expressly recognizing the priorit 
of this issue: nor will the company incur any other debt except to secu 
additional capital, nor become endorser or surety except for some company 
at least half of whose capital stock it owns, and in neither event for a period 
longer than one year. ‘These notes are issued to retire the $825,000 ‘‘bills 
payable,’’ shown in balance sheet, and to supply additional working capital. 

AN.J.corporation, organized Sept. 1899. Auth. cap. stock. $2,000,000; 
outstanding, $1,999,400. About 66% of this stock, formerly owned by 
American Tobacco Co., has recently been distributed to the common stock- 
holders of that company (V. 93, p. 1670). 

The company owns and operates two factories for the manufacture of 
cigars and cigarettes and one box factory in San Juan, Porto Rico, and one 
cigar factory In Bayamon, Porto Rico. Also owns (a) practically all the 
capital stock of the Industrial Co. of Porto Rico, which owns factories in 
Ponce, Porto Rico, having a cavacity of over 25,000,000 cigars and 100,- 
000,000 cigarettes annually; and (bd) one-half the capital stock of the Porto 
Rican Leaf Tobacco Co. 

Balance Sheet Nov. 30 1911. 

Assets ($4,791,854)— Liabtlities ($4,791 ,854)— 

Good-will, patents, &c__. $128,000|Capital stock___._..____ $1,999,400 


Stock in other companies. 271,655| Bills payable ($825,000) &c 61, 
Real estate and buildings- 838 ,035| Reserved for adv. to subs_ §22,241 
Machinery, &C___._-.__-- 159 ,401 | Depreciation. _o..._.- ___ 79,056 
Supovlles, &c., at cost.__. 1,031,362|Other book-keeping Habil. 114,230 
Accounts receivable_____-— 2,209,004! Provision for 4% dividend 79,976 
Ck ee ak 508,807) DUrieee se ecw lees 1,035,905 
Net Earnings for the Past Eight Years. 
1904. 1905. 1906 1907. 190 1909. 1910. °11(11mo) 


$161,291 $232,283 $238,467 $213,473 $78,130 $379,779 $638,521 $717,502 
Divs. of 16% were paid upon the capital stock during 1911. Sales for 
year 1905 in U. S., 40,000,000 cigars; in 1911, over 117,000,000: also 
manufactured and sold almost entirely in Porto Rico about 500,000,000 
cigarettes yearly, or about 95% of the Island’s consumption. On Dec. 31 
1911 had unfilled orders amounting to over 13,000,000 cigars, and the 
demand is constantly increasing. ° 
Officers: Luis Toro, Pres.; John Frese, 1st V.-P.: F. L. Kenney, 2d 
V.-P.; A. H. Noble, Sec.& Treas. Office, 17 Madison Ave, New York. 


Ray Consolidated Copper Co.—Purchase.—The share- 


| holders will meet in Feb. 28 for the following purposes: 
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(1) To vote on increasing the auth. capital stock from $14,000,000 
$16,000,000. . ie . 


consideration of a proposition to acquire convertible bonds of the Ray Cen- 
tral Copper Mining Co., a corporation of Delaware, and also of a proposition 
to offer to exchange a part of said increased stock for stock of said Ray 
Central Copper Mining Co. upon the basi or ratio of one share of such in- 


creased stock for eight shares of the stock of said Ray Central Copper 
ning Co.—V. 93, p. 1460. 


Rumely Co., La Porte, Ind.—Directors.—The following 
have been elected directors: 


Alonzo Porter and Max Hawitz, N Y.; James A. Patten and Herman 
Gifford, Chicago; A. J. Rumely, Joseph J. Rumely and John Wolf, La 
Porte, Ind.; ©. A. Lefer, Battie Creek, Mich.; S. 8. Stratton Jr., Rich- 
mond, Ind., and E. K. Warren, Three Oaks, Mich.—YV. 94, p. 213, 71. # 


$an Mateo (Cal.) Water Co.—Offer to Sell to City.—See 
“San Mateo” in ‘‘State and City” department. 

Seattle (Wash.) Construction & Docks Co.—Bonds Offered. 
—Bertron, Griscom & Jenks are placing at par and interest 
$1,000,000 ‘first and general mortgage’’ 10-year 6% gold 
bonds dated Jan. 1 1912, covering, subject to $1,500,000 Ist 
M. 4-4144% bonds, the plant formerly belonging to the Moran 
Company and proposed improvements and additions, in- 
cluding a 10,000-ton floating dry dock. Naval Constructor 
Holden A. Evans recently resigned from the U. 8. Navy in 
order to become Vice-President of the company. -- - - 


Southern New England Telephone Co.—Report.—For year: 


Calendar Year— Gross. Net. Div. (6%). Bal., Sur. 
I ae a A a $2,975,368 $565,995 $461,622 $104,373 
I? ee 2,706,012 557,345 461,622 95,723 
i a 2,473,346 546,402 461,622 84,780 
—V. 92, Dp. 1029. 


Southern Pipe Line Co., Oil City, Pa.—Dividend.—This 
former subsidiary of the Standard Oil Co. of N. J. (V. 85, p. 
216; V. 88, p. 372) has declared a dividend of $6 per share 
on its $10,000,000 stock, par $100, payable March 1 to 
holders of record Feb. 15. 


»The company’s business is wholly done in Pennsylvania. Dividends 
have been paid irregularly in the past, and this is the first dividend since 
the ‘dissolution of the Standard Oil Co.—V. 85, p. 226. + + + + + «+ «+ « »# 


Standard Oil Co. (of Indiana) .—Siock Increase.—Secretary 
George W. Stahl by circular dated at Chicago Feb. 1 1912 
announces that at the annual meeting, which will be held 
at the office, Whiting, Lake County, Ind., on March 7 1912 
the shareholders will vote on increasing the capital stock 
from $1,000,000 to $30,000,000, or to such other amount as 
the stockholders may determine, the favorable vote of four- 
fifths of all the shares outstanding being necessary to a vote. 


The new stock, we understand, will be issued as a stock 
dividend. 


Of the $1,000,000 stock, $999,000 was recently distributed to share- 
holders of the Standard Oil Co. (of N. J.), per plan in V. 93, p. 1390. The 
company’s profits in 1906 were reported as $10,516,082, aginst $8,750,410 
and the dividends paid Standard Oil Co. (of N J.) as $4,495,500, against 
$8,491,500. See V. 75, p. 790. ee ee ee See ee woe 6 ORT ee 


Union Oil Co. of California, Los Angeles.—Report.— 


Cal. Gross Deprec. All Other Net Dividends Balance, 
Year. ees weenie: ferent lect Earnings. Paid. Surplus. 


$ $ 
1911. 15,974,259 805,658 11,803,689 3,364,911 (7.2%)2,181,048 1,183,863 
Oy en a kee 619,253 8,946,863 3,262,563 (6.2%)1,703,617 1,558,946 
—— ” . Dp. . ri4 . . . . . . . . ° . e . + . . . . © . . . . . + 


-United States Express Co.—New Directors—Harriman 
Interests in Control.— 


C. C. Tegethoff, for many years confidential secretary to the late E. H. 
Harriman; Joseph W. Harriman, Pres. of the Harriman Nat. Bank, N. Y.; 
A. G. Hackstaff, Vice-Pres. of the Illinois Central RR.; and Wm. J. Averill, 
Vice-Pres. of the Baltimore & Ohio RR., have been elected directors to 
succeed Chauncey H. Crosby, George H. Burrit and Albert B. Boardman, 
and to filla vacancy. They represent the Harriman estate, giving it four 
out of the seven directors. 

It is rumored that the United States Express Co. will be merged with 
Wells, Fargo & Co., in which the Harriman estate is said to have a large 
nterest.—V. 93, p. 1385. 


United States Motor Co., New York.—Pref. Dividend Not 
Declared.—On account of the heavy outlay required at this 
season for labor and materials, the directors decided on 
Feb. 7 not to pay at this time the quarterly dividend due 
Feb. 10 on the $10,094,500 cumulative pref. stock. From 
May 1910 to Nov. 1910, both inclusive, 134% was paid every 
three months. President Briscoe is quoted as saying: 


¢ The automobile business is getting to be more and more one of seasons. 
The outlay for manufacturing is very heavy and the return small until the 
buying season begins on March 1, lasting through March, April, May and 
June. Our business for this year is heavier than it has ever been. We 
have planned a production for this year of 24,000 machines, all of which 
have already been ordered. We have shipped 8,000 of them, or about 
one-third of the total production for the year, but we have expended for 
labor and materials more than one-half of the entire production of the year. 
Sixty per cent of the entire business is done in March, April, May and June. 
Our profits for the last four months were $610,000, which is larger than for 
the same period last year. The company is in good condition and we fully 
expect the dividend to be resumed very shortly. 

{In circular issued Feb. 9.] ‘‘For the first five months of the fiscal year 
the company and its manufacturing departments have made a substantial 
profit, and it is worthy of note that, though this period is conceded to be the 
leanest in the entire automobile season, the profits are greater than those 
made heretofore during any like period. The accounts payable for mer- 
chandise are almost $1,500,000 less than they were six months ago. The 
number of cars sold during the first five months of the fiscal year was 6,512 
as against 4,483 cars sold during the corresponding perioi of the previous 


year. ‘This is an increase of 45%.’’ [About 65°% of the pref. stock is 
heid by some ten individuals.] - a. oe 


Report.—For year ending July 31 


Fiscal Net after Interest Preferred Balance 

oe <i peprectatiant. - Loans. Divtdends. Surplus. 

a ee 91,569,266 718,756 (7%)$738,411 $112,099 
1909-10_._____.... 2.641.059 ye 


‘ (3%) 258,729 + 2,382,330 
The profit and loss surplus July 31 1911, after deducting $1,086,670 for 
inventory adjust:nents, and bringing forward the surplus of July 31 1910 
as adjusted, $1,428,320 (after deducting $954,010 in accordance with the 
report of Price, Waterhouse & Co.), was $453,749.—.V 93, p. 669. 


f° Warwick Iron & Steel Co., Philadelphia.—Resulis.—For 
calendar year 1911: 


1911. 1910. 1909. 1908. 1907. 1906. 
Net earnings. -.$125,564 $274,060 $214,956 $148,632 $432,528 $293,243 
Per cent on stock 8.3 18.2 14.4 10,1 29.0 19.7 
Tons pig prod... 197,058 254,182 281,137 (?) 256,750 219,781 


A 4% dividend was paid on May 15 and also 4% on Nov. 15 1911, amount- 
ing to a total of $119,972. “ats... 


—- & ans 


See lease, V. 94,"p. 213. | 


to 
(2) To act upon the disposition of said stock, including the | 





—The Smith-Tevis-Hanford Co., 60 Broadway, New 
York, and Smith-Tevis-Hanford, Inc., San Francisco, 
are offering on another page at 991% and interest $2,150,- 
000 guaranteed collateral trust 6% three-year coupon notes 
of the United Light & Power Co. (of New Jersey), California. 
The notes are dated Dec. 1 1911 and are due Dec. 1 1914, 
but are redeemable, all or any part,on any interest date at 
102 and interest. Bankers Trust Co. of N. Y. is trustee. 
Authorized amount is $3,000,000, of which has been issued 
$2,150,000. The notes are unconditionally guaranteed as to 
principal and interest by the United Properties Co. of Cali- 
fornia, which owns the entire capital stock of the United 
Light & Power Co. and also controls the Oakland Railways 
Co., the San Francisco Oakland & San Jose Con. Ry. (Key 
Route) and other companies. For full particulars as to earn- 
ings, capitalization, &c., see last week’s issue, V. 94, p. 357. 
Also V. 94, p. 127, and V. 94, p. 123. 


—The Liverpool & London & Globe Insurance Co., Ltd., 
a stock company, has issued the 64th annual statement of 
its United States branch for the calendar year 1911. It 
shows total assets of $13,784,520 57, which includes real es- 
tate amounting to $1,574,516 12, United States Government 
4% bonds, $228,260; State and city bonds and railroad stocks 
and bonds, $5,112,480; bonds and mortgage loans, $3,337,- 
278; bank balances and all other assets, $3,531,986 45. The 
company reports unearned premiums and all other liabilities, 
$9,302,531 97, leaving a surplus of $4,481,988 60. The 
New York directors are: Charles H. Marshall, Chairman; 
Walter C. Hubbard, John A. Stewart, Edmund D. Randolph 
and Thatcher M. Brown. Henry W. Eaton is Manager; 
George W. Hoyt, Deputy Manager; J. B. Kremer Jr., Assist- 
ant Deputy Manager, and T. A. Weed, Agency Supt. 


—Another new Chicago bond house is being organized by 
well-known graduates from the excellent school of the Harris 
Trust & Savings Bank. Paul W. Chapman and A. Lawrence 
Mills Jr., the one a bond buyer of experience and the other 
an expert salesman, have concluded to set up in business for 
themselves, under the firm name of Chapman, Mills & Co., 
and will open their offices about March 1—the exact location 
is not yet definitely decided. Both the gentlemen entered 
the N. W. Harris bond house in 1899. The firm will not 
act as brokers, but will buy and sell bonds on its own account, 
specializing inGovernment, municipal, railroad and public 
corporation issues. 

—Readers of our advertising columns would do well to 
note the attractive bond offerings, &c., which will be adver- 
tised regularly hereafter in our ‘‘Current Bond Inquiries De- 
partment” by the leading Baltimore banking firms. In 
to-day’s issue of the ‘‘Chronicle,’’ Nelson, Cook & Co.; Ma- 
cubin, Goodrich & Co., and Whelan, Duer & Lanahan insert 
their cards for the first time, advertising their Baltimore bond 
markets, and in next week’s issue Riggs & McLane of the 
same-city will begin their offerings. In addition to these new 
advertisers, the weekly advertised offerings of Baker, Watts 
& Co. and Sutton, Strother & Co. give the Baltimore market 


increased importance as an active trading centre in securities 
of this class. 


—Bioren & Co., Phila., are offering at par ($100), yield- 
ing 7% income, a limited amount of stock of the American 
Gas Co., a company that has for the past twenty years 
successfully operated gas properties in a large number of 
cities and towns throughout the East and Middle West, and 
has uninterruptedly paid dividends for the past 17 years, 
for the first 15 at 6% per annum and the last 2 years at 7% 
per annum. Morris W. Stroud is President and the direc- 
tors include, with others, John S.Bioren, Horatio G.Lloyd 
(of Drexel & Co.), Lewis A. Riley and Edward B.Smith. 


—A.E. Fitkin & Co., bond dealers, at 25 Broad St., this 
city, have just issued a convenient 33-page booklet which is 
descriptive of the firm’s current offerings of bonds yielding 
4% to 634%. Copies of this booklet can be obtained from 
the New York office or the concern’s branch offices at 27 
State St., Boston; 437 Chestnut St., Philadelphia; 206 
So. La Salle St., Chicago, or 36 Pearl St., Hartford. 


—The firm of C. G. Young, engineering-construction, 60 
Wall St., New York, has been engaged to make an exami- 
nation and report for a proposed electric railway system in 
Central America, due to Mr. Young’s extended experience 
in the electric railway field not only in this country, but in 
Central and South America and many other foreign countries. 
One of the firm’s engineers has sailed to make a study of the 
local conditions. 


—Millett, Roe & Hagen, members New York Stock Ex- 
change, recommend and offer for investment, by advertise- 
ment to-day, $300,000 Hudson Co. convertible 6% secured 
notes due Oct. 151913. Price 100 and int. Detailed infor- 
mation upon request to the firm’s offices at 33, Wall St., 
New York, or 15 Congress St., Boston. | a 


—H.H. Copeland & Son, 111 Broadway, N. Y., announce 
that their annual publication, ““Comparative Analysis Rail- 
road Reports,’’ for the fiscal year ended June 30,1911, is now 
ready for delivery, comprising analyses of 150 railroads, in 
ten morocco-bound booklets. The work covers an independ- 


ent field and is of value to any financial library. 

—J. W. Bowen & Co., 53 State St., Boston, have issued 
their annual compilation, dated January 1912, on the 
finances of the American Telephone & Telegraph Co. and its 
subsidiaries, in whose securities they make a specialty. * 
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- - The Commercial Limes. COTTON. 


THE MOVEMENT OF THE CROP ag indicated by ¢ 
as indicated our 
COMMERCIAL EPITOME. telegrams from the South to-night is given below. For the 
Friday Night, February 9th 1912. week ending this evening the total receipts have reached 
Trade has improved, though it is remarked that there is | 964,644 bales, against 318,215 bales last week and 319,526 
no disposition to go to extremes, or in other words, over- bales the previous week, making the total receipts since 
discount the future. The unusual severity of the winter | Sept. 1 1911 8,970,504 bales, against 7,300,753 bales for 
militates to some extent against business in certain directions, | the same period of 1910-11, showing an increase since 

though favoring it in others. Bank exchanges, while Sept. 1 1911 of 1,669,751 bales. 





















































showing no great change compared with last year, still Sa 
exhibit a noteworthy loss as compared with two years ago. | _ecetpts at—_| Sat. | Mon. | Tues. | Wed. | Thurs.) Fré. | Total. 
Very heavy trading in cotton has caused a sharp advance in | Galveston -_-_-- 10,563| 12,781) 20,672) 13,494) 13,898) 12,273) 83,681 
that commodity in the face of a record-breaking crop. The | 20*as City --; -- 3,002) 4,109) 3,460/ 3,521) 1,999) 2,221) 18,312 
textile industries also show some tendency towards improve- | New Orleans..._| 10,894| 4,177, 10,908) 12,192) 9,886! 9,973] 58,030 
meee, Mobile 222222 1303, "a58| 1,087] 2,203) 2,083! 1'773| 10/265 

q 4 “. Oo CO secceces ’ e ’ . , . ~ ’ 

GENERAL STOCKS OF MERCHANDISE. Pensacola .-._-- 6°280| 10,550; | __- “saa * | 9/187] 25°967 
| | | Jacksonville, &c. 157 551 228 249) a 804; 1,989 
Feb.1 | Jan.1 | Feb.1 Savannah ._.-.-- 9,858, 11,515 19,034) 12,169, 7,676 8,703) 68,955 
| “3912. | ‘1912. | 1911 Brunswick -- --- 10,500} -...| -...| ----{ 10,000] 19,720} 40,220 
| : | Charleston ----- 3,442) 1,708, 3,226) 2,546 2,875) 2,126| 15,923 
Coffee, Brasil.............-.--.----- bags 2,020,435 1,881,395 2,189,215 | Georgetown ---- TT? teaaal esas sinanl: <mgeut  gneilkl Jeeta 
GC, GEER Sh ccccvanubadd bbwweatece mats! 48,520 57,482} 40,444 | Wilmington ----| 1,693) 2,877, 1,593) 1,671; 1,994) 1,262; 11,090 
GONG: QUE ck sce edd nditpensonerccs bags| 250,059; 239,299| 270,229 | Norfolk .------- 2,289; 3,340, 5,332) 1,616) 3,997; 3,327) 19,901 
DET: devictheenctabedndade dénewes = hhds.| 73,645) 85,039 22,465 | N’port News, &c. — odes biewsl pit acwe 877 877 
PEED dwn enews wae hw wins den ahe mwwte No.| 3,244, 3,100 4,100 | New York------ TT owes wind ones 1 a 51 
COUN onan de da sews wedcssonsccsces bales! 186,264; 139,092) 311.702 | Bostom -------- 39 49 75 104, 109 25 401 
Matilla hemp -........-.---.-------- bales’ 1,468 1,373: 7,312 | Baltimore ------ thes ives iailledeat ewai Ose Cee 
St DS th cheek nctb ah nendosed bales. 220 150 988 | Philadelphia- --- jaoe 50 ----| nal wibwek “ie eu 50 

... Meer rererr TTT ere obits nee bbls.' 65,450' 71.100 84,500 | | 
Totals this week_| 60,009! 52,565! 66,515! 49,855! 54,548! 81,152/364,644 

LARD on the spot quiet and steady; prime Western 9.35¢.;] © ~~ 

Middle Western 9.25c. Refined lard in moderate demand The following shows the week’s total receipts, the total 


and steady; Continent 9.60c.; South America 10.30c.; | since Sept. 1 1911, and the stocks to-night, compared with 
Brazil in kegs 11.30c. Lard futures here have ruled nominal. | last year: 
At the West the speculation has been moderately active eee 
























































tg leet amore f - ag downward much of the time eRe 1911-12, | 1910-11. | Stock. 
. e . r . y “ . : . ‘ . . - Cc D $s 0 i | 
on liberal receipts of live hogs, liquidation and selling by Feb. 9. This \Since Sep! This \Stnce Sep’ 
packers. week. | 11911. | week, | 11910. | 1912. | 1911. 
DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. : 5 | 5 24 
Ser ha Pra ea" Sohere YORK: | Geteerigns------| $3:884 685-808] S0den Paaa.ses] 249 Goel 173 624 
May delivery -_------- 9.47 9.47 9.40 9.40 9.40 9.40 | port Arthur, &c_| 423] 160;110| ' 37; 188,280) _./__.| =~~7_- 
July delivery ------.--- 9.53 = 9.53 9.55 9.55 9.55 9.55 New Orleans___-_| 58,030/1,170,226| 38,033/1,252,272} 300,149) 168,302 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. Gulfport ------- 4,487| 45,178! 3,156) 28,882 8,500) 14,064 
Sat. Mon. Tues. Wed. Thurs. Frt. nt “pepe an 10,265} 303,413| 4,148, 223,934] 76,588! 31,619 
nae, wera d ache asain os ie 4% yf 9.30 9.35 9.32% then ia ly eye wo ett 15,600) ety ‘jie aly. pith 
gs. PS ae 52 5 4A7% 9.45 9.50 9.45 acksonville, &c- ,989 45,527) 499 ear <asicul “Anse 
f Savannah ____-_- 68,955/1,915,586| 26,541 1,290,262) 244,059] 124,785 
PORK on the spot quiet and steady; mess $17 25@$17 75, | Brunswick ------ 40,220] 324,198 4,175 213,426] 20,782) 13,652 
clear $17 50@$17 75; family $20@$21. Beef in moderate | G2atleston ------ eocecee Cre © Wild <p nt cng Bey ge 
demand and steady; mess $12; packet $13; family $14 50; | Wilmington ----| 11,090) 434,220) 4,172 379,454 12,360) 9,536 
extra India mess $21 50@$22. Tallow dull and easy at 6c. | Koos -ag-| 18872] Ts taaa| en) OBtsas} | ees 
for a Stearines dull and easy; oleo 9%c.; lard 104%@ New VO 6.55 51 3,969, 630  6,272| 193,637) 298,724 
dae ; 291, FER 401; 41,262; 2,533 31,850) 9,012) 4,133 
10 720 — lower; creamery extras 3274c._ Cheese | Raitimore.____- 4,022| 78,260| 3,014 93,607; 11,039| 6,974 
— Ry ite, average fancy, 17c. Eggs lower; Western | Philadelphia ---- 50 * | Steep | 315| 8,020 4,866 
rsts ° ‘ | 
a SF ae 364,644 8,970,504 173,669 7,300,753 1,360,543! 906,601 
OIL.—Linseed dull and steady; City, raw, American seed, ; ‘ 
75@76c.; boiled 76@77c.; Caleutta, raw, 85c. Cottonseed In order that comparison may be made with other years, 
oil stronger; winter 5.75@6.50c.; summer 5.65@6.50e.; | We give below the totals at leading ports for six seasons: 
crude 4.60@4.74c. Cocoanut dull; Cochin 10c.; Ceylon PU Sr a os eS y ge WES aes i ae Sas 
9144@9%ec. China wood quiet at 11@1l4e. Corn lower at | Pecetpis a— | 1912. | deen, Hah: be | i, Waite sca 
5.55@5.60c. Lard dull; prime 75@85c. Cod quiet; do- | Galveston _.-; 83,861! 50,261) 38,718| 76,449! 73,615 102,561 
mestic 52@53c. TexasCity,&c-, 18,735) 7,525, 6,684)  4,591/ 2,487, 7,390 
_ | New Orleans-| 58,030) 38,033; 14,106) 58,377) 49,682 43,711 
COFFEE on the spot has been quiet and steady. Rio trp ~=---- | 10,265 4,148 2,998 6,947, 6,342 3,217 
No. 7,14%4c. The market for futures has been fairly active. ae | 40°230 arte 1608 10°54 srt ne san 
Prices have displayed irregularity but the trend much of the Charleston, &¢ 15,923; 2,878 341| 38,275; 1,038 1,808 
2 . | . ' 9 i 
time has been downward. The action of the European | Youiston--|  13:090|  o’'saa| «=o g'123| ss 6'608| 13°725, 10°78 
Dirwag a. forfolk -_..- 901| 10,504 3,12 6,698; 13,725 10,787 
markets has been disappointing and foreign houses have sold | N’port N., &c ese 649 947 194 2,896 
freely at times. Uncertainty as to the outcome of the next | A! others----| 36,067/ 25,482) 2,882) 7,683| 7,882) __10,010 











bg sin nag ~" has also caused some selling, while the fears | Total this wk_| 364,644) 173,669] 81,326) 201,591) 180,092 208,148 
of tenders of Robusta coffee on March contracts has dis- | | | 

: Since Sept. 1_!8,970,504'7,300,753'5,777,958 7,770,026 '6,571,304 7,733, 
couraged buying. Closing prices were as follows: . — Lees 














February -.---- 13.07¢.|June -.-.----- -13 13c.|October-------- 13.18¢. The exports for the week ending this evening reach a total 
April --.1.222213-11e.| August. ._.2_2_13.180. | December __2__13.12¢. | Of 388,399 bales, of which 149,224 were to Great Britain, 
ay: 13.11¢.|September- - --- - 13.22c.|January ----_-- 13. 12c. | 29,111 to France and 210,064 to the rest of the Continent. 


SUGAR.—Raw has been more active and firmer. Cen- | Below are the exports for the week and since Sept. 1 1911: 
trifugal, 96-degrees test, 4.48%c.; muscovado, 89-degrees 
test, 3.98l4c.; molasses, 89-degrees test, 3.73%c. Refined 





Week ending Feb. 9 1912. From Sept. 11911 to Feb. 9 1912. 




















firmer at 5.50c. Marketing in Cuba continues backward as} —zeports | —— sition 

the production to Jan. 31 was only 262,000 tons. The visible jrom— | Great |__| Conti- | Geeat | Conts- 

supply is now 2,950,000 tons, against 3,820,000 tons a year Britatn.|Fr nee.| nent. | Total. Britain. sderwsde nent. Total. 

one ete aalet ond Sem Te eek ee 
Ria . . 2 eae 9 i oe eée ee ’ , 7 sve & , 90, 

Is 8.10 LEUM. Refined has been active and firm; bar- | portarthuraco: ....| |... Asn oe '13"636| 47215 56.394] 117.245 
pee ae F bulk 4.60c.; 5 weg 9.90c. Gasoline firm and | New Orleans..| 6,800 -- =| 12,202 19.003 460.850/108.047 831,014) -S0.Bae 
active; 86 r " lic: Mobile .......! 8,900 ....] ...2.1 3, 57,505! 37, 486 

a a grees in 100-gallon drums 20}4c.; drums $7 50 | pensacola’ _-77| 8/800} 1227) 16,387| 251087 45/226] 40/637| 70°488| 156.351 
gallon drums 18¢-; drums $7 50 extra’ ‘Spiritcot tarpentine | Suvamman ---- 13¢%40] <<" o5.041 7e.480 940.689.5144 710/sagn ane'enD 

rums 18e.; s$ c irits : ; avannah _... 13,139) __..| 65,041) 78, 3,623,151, ,587|1,268, 
Slat at 50'e an oad o0 extra. Spirits of turpentine | pronswick-..) 15,650, 7...) 9/908 25/558 138.422) -’..| 147/230) 385,652 
q 50 ée. rained rosin quiet at $6 75. Charleston..__! ____. -.-.| 11,129] 11,129 29,186 _-- 176,108} 205,294 
TOBACCO.—Manufacturers continue to purchase leaf PEO. oe Oy wane geet eens wee Te tae nwa ahe 7, ace 
in a sparing manner and the market displays no snap. Yet | Newport News -7..| 2227] 2227) 27 oh} th 0 
the ‘tone continues firm, packers being averse .to, shading New York....! <----| “60 9,270, 9,320 156,986) 61,083|° 183,686! 401,755 
prices witha view of stimulating the demand, , Besides, Baltimore --..) '260..-2.| . 100, "360, -15-363| 4835| 77°870| 07°72 
supplies of Connecticut and Wisconsin Jeaf of last year’s SERED ED -- = -anstantere 7 1,042, 58.658 avesey 12,460 52,128 
abel vod aube cam Bena cleaned .up. Sumatra and San Franelseo- TTC) 7456 75456) 2578) 1375007] 137°00R 

¢ ; sagt OE EET oe RES Re RE Re oe ER! PE Be , 

COPPER faiet on the spot; lake 14144@143%c., electrc- | portiand, Ore! 22227] 1727] et) MRE eon bin -vs-] SNe 98,063 
lytic 14.10@14.20c. The monthly statement of the Cop- | Pembina _____ tomes Hee keke bien: Ieee horad a. meewe doce ne 
per Producers’ Association showed a decrease in surplus | “°"*------- wa---] 22+] -2---] +---- + Sihhtedet. sasha 4,818 











pat: in it canary of 23,174,052 Ibs. Tin firmer on the! Total ____.- 149,224 29,111210,064 388,399 2,963,836 880,474 3,332,488,7,176,798 
4 O5c, Som ; ondy, oe tess poy Mag bg Total 1910-11_ 74,856'33,815 114,377 223,048 2,778,220 760,192 2.236,804'5.775.316 
Southern $14 75@$15 25. Total pig iron production in the In addition to above exports, our telegrams to-night also 
United States last month was 2,057,911 tons, against 2,043,- | give us the following amounts of cotton on shipboard, not 
270 in the previous month and 1,759,326 tons in January | cleared, at the ports named. We add similar figures for 
last year. Structural steel has been more active. - - - - - ' New York, 
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On Shipboard, Not Cleared for— 


Ger- | Other | Coast- Leaving 
France| many. 'Foreign| wise. | Total. | Stock. 


New Orleans._| 32,369 7,028 | 67,498] 232,651 
Galveston _...| 21,869 34'982 113.867) 235.641 
Savannah ___- 13,000 30,900) 213,159 
Charleston ___- 3:000| 37/964 
36,187 
19/700 
7°50 
27/000 
26,494/305,652 


18,953/188 ,444 
21 ,568'130,797 





' Great 


Feb. 9 at— Brttain. 








11,000 


76,138 
67,720 
30,544 


Other ports--- 


Total 1912_- 
Total 1911_. 
__ Total 1910__ 


15,000 


91,394) 
45,224| 
46,330 


74,124 


1,054,891 
718,157 
572.672 





84,304 
41,026 
21,838 























Cotton for future delivery has been active at prices which, 
though declining early in the week, later on took a decided 
upward course under the spur of enormous buying by spot 
houses and others. Also the activity and strength in spot 
cotton reported from parts of the South contributed largely 
to the rise. In fact,it is insisted that the advance is notso 
much due to speculation, as it has been in a sense in defiance 
of speculation. It is claimed that the elevation of values 
is to be attributed almost exclusively to an almost insatiable 
demand for the actual cotton, particularly from Europe. 
Exports to Europe and the Orient have been large. The 
aggregate exports this season make a handsome exhibit. 
Spinners’ takings are large enough to excite comment. 
Many Southern mills are said to be buying on a larger scale 
than eariler in the season and even New England mills appear 
to be buying more freely. ‘The spot sales at Liverpool have 
been large—of late 14,000 to 15,000 bales a day. Man- 
chester reports are to the effect that trade is active at firm 
quotations. Silver continues to rise. It has reached in Lon- 
don the highest price since 1907. This naturally increases 
the purchasing capacity in the Far East. Liverpool sends 
glowing reports of the condition of trade with the Far East. 
At the South there is said to be a brisk demand even for the 
low grades, to say nothing of the better descriptions. 
It is said, too, that an effort will be made to bring about 
some reduction in the acreage in the Atlantic 
States. The speculation here has reached proportions 
not seen for a long period. New Orleans, Memphis 
and New York shorts have covered on a large scale 
and Wall Street and other commission houses have bought 
for long aecount freely. Some of the dry goods reports 
have been more encouraging telling both of better trade 
and better prices. On the other hand, the receipts have 
increased and large quantities of cotton are believed to be 
held back at the South, measuring the difference between 
the total ginned and the total brought into sight. This 
cotton, it is argued, is likely to be marketed freely on any 
further advance. Besides, it seems to many of the trade 
a foregone conclusion that with prices on their present 
profitable plane, to say nothing of any higher level, there is 
no likelihood whatever that the acreage, especially in 


made up by cable and telegraph, is as follows. 
stocks, as well as the afloat, are this week’s returns, and 





day evening. 
for to-night (Friday), we add the item of exports from the 


inten! 


FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 


oa | % | = | 3 | 





“ 





—| 9.60@10.01 


9.94— 9.98/10.12—10.14;— 
—| 9.73@10.05 


.78| 9.74— 9.76| 9.95— 9.97/10.06—10.08/10.24—10.26/— 


9.87@ 9.97) 9.79@ 9.90) 9.69@ 9.84) 9.91@10.05)10.03@10.23)10.09 @ 10.38) 9.69@10 


Closing| 9.94— 9.96) 9 


une— 


—| 9.78@ 10.36 


9.89; 9.84— 9.86)10.06—10.08/10.19—10.21/10.38—-10.39|— 
—|10.06@ 10.30 


9. 
10.26|10.387—10.39|— 


@ 
@ 


Friday, 
Feb. 





—/10.05@ 


8. 
@10.22/10.20@ 10.35) 9.90@10.35 


.21—10.22)10.29—10.31/— 
1@10.24/10.19@10.28\|10.15@10.39| 9.90@10 


@ 


2—10.23/10.33—10.34;— 


Feb. 


Thursday, 
10.16@10.30/10.18 @ 10.43} 9.85@10 


10 .24—10.25/10.34—-10.35|— 


9.81@10.01/— 





—/10.26@10.30|10.21@10.41/10.05@10.41 
2—10.14|10.82—10.34,10.26—10.27/10.38—10.40 — 


—)}10.23@10.30|/— 


10.30/10 .28—10.29|10.41—10.42|— 


@ 


0.17—10.19|10 


0. 
0 


@ 


10.07|10.25—10.27|10.24— 


i—10.22/10.2 


7@ 9.75 
3d— 9.89 
9.75@ 9.92) 9.88@10.10| 9.95@10.21| 9.56@10 


9.89— 9.90)/10.00—10.01)10.18—10.19|— 


Feb. 7. 


Wednesday, 
0.08@10.19|10.14 


0.06@10.19 
0.15—10.17 


10.1 
10.2 


5) 
4 


10 .05—10.06|10.02—-10.0 


1 
1 





.95/10.03 @ 10.16|10.14@10.33/10.20@10.48| 9.81@10.48 
0 
9 


—| 9.97@10.05/10.13@10.14/10.36@ 
.94/10.14—10.15/10.25—10.27|10.42—10.43|/— 


6. 
10.11/10.20@ 10.29|10.25@10.35/10.23@10.48| 9.98@10.48 


9—10.11|10.29— 


.12@10.20|10.05@ 10.08/10 .30@ 


1 
om 


8— 9.9 


Feb. 


Tuesday, 
81@ 9 
93— 9 


9.81 
9.93 





—| 9.78@ 
2 


@10.07; 9.90@10.0 
10.19} 9.98@ 


@ 


Closing| 9.98—10.00| 9.87— 
5—10.17'10.1 


Feb. 5. 
.84— 9.85) 9.81— 9.82)10.02—10.03/10.13—10.14/10.32—10.33|— 


Monday, 

.00 

.00—10.02! 9.9 
.08 @ 
.12—10.14'10.0 





0.02 @10.13) 9.90@10.0 


@ 10.23'10.07@ 10.13|10 06@ 


Closing|/10.22—-10 


Dec .— 


.23 10.08—10.10)10 .06— 


.69| 9.58 


16/10 
14,10 


Saturday, 
Feb. 3. 
9.68 @ 
@ 9.90! 9.73@ 9.74) 9.74@ 
9.98 @ 10.04|— 
@ 10.16 
12.14 





ange 
Range |10.05@10.13; 9.93@10.0 


Closing|10.07—-10.08; 9.94— 9.96 
Closing/10.09—-10.10; 9.97— 9.9 
9 
2 


Closing! 9.86— 9.88) 9.76— 9 
Range |10.00@10.09| 9.90@ 10.0 
ug. 


"R 


Range |10.11@10.19 

Closing/10.18—10.19 
Nov.— 

Range |10.19@ 

Closing|10.24— 


Closing/10.12— 
Range {10.22 


Closing! 9.67— 9 
Oct .— 


March— 
Range /10.0 


Range 
Range 
Closing 
pril— 
Range |— 
Range 





ul 
ept .— 





Feb.— 


a = < 


A 
S 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
Foreign 


consequently all foreign figures are brought down to Thurs- 
But to make the total the complete figures 
United ‘States, including in it the exports of Friday only. 


February 9— 1911. 1910. 1909 


the Southwest, will be at all reduced. 
South after abundant winter rains and even more or less 
snow is said to be in the finest condition known for years 


past. So that, other things 


the ground would of itself point to the raising of another 
large crop for a year, the needs of which it is believed have 


Stock at Liverpool 
Stock at London 
Stock at Manchester 


And the soil of the 


Stock at Hamburg 
Stock at Bremen 

Stock at Havre-__.. 
Stock at Marseilles 
Stock at Barcelona 


being equal, the “season” in 


Total Great Britain stock 


1912. , 
bales.1,027,009 1,286,000 1,017,000 1,346,000 
2,00 9,00 0 

80,000 107,000 
1,109,000 1,402,000 
4,000 


8,000 
271,000 


42 ’,000 
318,000 267,000 
2,000 


3,000 
17,009 8,009 


>» 


67,000 72,000 


1,087,000 1,428,000 

9,000 11,000 
262,000 
452,000 
3,000 





17,000 


already been partly provided for in the large takings of 
actual cotton and purchases of futures. To-day, however, 
prices again advanced on a broadening of speculation for 
a rise, to say nothing of large and persistent buying by 
prominent people. Liverpool continued active and rising, 
though it is said that the crops of India and Egypt turn 
out to have been under-estimated. Heavy covering of 
shorts, buying by Wall Street and the West and also buying 
by large spot houses caused a rise of 12 to 26 points, the 
next-crop months showing less strength than those of this 
crop. The week-end statistics were considered, if anything, 
rather bearish, but had no effect. Spot cotton ended at 


wrcin for middling uplands, an advance of M%c. for the 
week. 


_ The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 
Feb. 3 te Feb. 9— Sat. Mon. Tues. Wed. Thurs. 

Middling uplands 10.00 9.90 9.90 10.15 10.30 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations on middling upland at New York on 
Feb. 9 for each of the past 32 years have been as follows: 


tae bib awe 10.5){1904_c_____ 14.25|1896_c____- 8.25/)1888_c____- 10.62 


Fri. 
10.50 





MARKET AND SALES AT NEW YORK. 


SL A CE tte tata 





cS. At i ttt 





Futures 
Market 
Closed, 


Spot Market SALES. 


Closed. 


le are i ee ll Maer = 
Quiet, 10 pts. dec_. comes te 900 
Quiet .... ...-.|Steady id pve ~j00 
Quiet, 25 pts. adv-__' | W 

Quiet, 15 ve> a 
Quiet, 15 





Spot. |Contret. | Total, 








Saturday -- 
Monday. .-- 
Tuesday --.- 
Wednesday - 
Thursday -. 
Friday 


ALL LOO 





| 1,000 
1,600 ____| 1.600 


rr 
a ee 
































Stock at Genoa 


61,000 68,000 
Stock at Trieste 


2,000 4,000 
624,000 806,000 


2,026,000 1,898,000 
171,000 
694,928 
56,000 
271,000 
440 ,000 
906,601 
625,509 

31,615 11,696 15,243 


Total visible supply 6,121,017 5,222,653 4,754,763 5,620,929 


Of the above, totals of American and other descriptions are as follows: 

American— 
Liverpool stock . - - -- VRE bales. 915,000 1,151,000 984,000 
Manchester stock 52,000 89 52,000 
Continental stock 744,000 
American afloat for Europe 317,847 
U. S. port stocks 703 ,469 
U. S. interior stocks 708,751 
U. S. exports to-day 31,615 11,696 
4,076,653 3,481,763 








807,000 


Total European stocks 1,916,000 
India cotton afloat for Hurope--- 60,000 
Amer. cotton afloat for Europe__1,095,3528 
Egypt, Brazil, &c.,afit.for Europe - 92,000 
Stock in Alexandria, Egypt 275,000 
Stock in Bombay, India 5¢ 
Stock in U. 8S. ports 
Stock in U. S. interior towns. - - - 
U. S. exports to-day 


Total Continental stocks 867,000 


2,285,000 
130,000 





53,352 





1,239,000 
60,000 
832 ,000 
675,748 
15,2435 
4,525,929 





Total American 


East Indian, Brazil, 
Liverpool stock 135,000 
London stock --. 2,000 9,0 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


73,000 107,000 


202,000 
584.000 441,000 


1,098,000 1,146,000 1,273,000 1,095,000 
5,023,017 4,076,653 3,481,763 4,525,929 


6,121,017 5,222,653 4,754,765 5,620,929 
2.9 7.77d. 8.15d. 5.11d. 


90d. 
15.15c. 9.85c. 


10.5 e. 14.35¢c. 
10d.1011-16d. 15 1-16d. 8&8 4d. 
11 10d. 7.75d. 


5 

9d. 30d. 

5 11-16d. 7%d. 7 9-16d. 5d. 
5 Sed. 7%d. 7 3-16d. 4 15-16d. 








Total visible supply 
Middling Upland, Liverpool! 
Middling Upland, New York_-_-- 
Egypt, Good Brown, Liverpool - - 
Peruvian, Rough Good, Liverpool 
Broach, Fine, Liverpool 
Tinnevelly, Good, Liverpool- - -- 


Continental imports for the past week have been 234,000 
bales. 

The above figures for 1912 show an increase over last week 
of 102,933 bales, a gain of 898,364 bales over 1911, an ex- 
cess of 1,366,251 bales over 1910 and a gain of 500,088 bales 
from 1909. 
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AT THE INTERIOR TOWNS the movement—that is, | 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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~The above totals show that the interior stocks have de- 
creased during the week 37,535 bales and are to-night 143,185 
bales more than at the same time last year. ‘The receipts 


at all towns have been 90,837 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept.1 in the last two years are as follows 






































1911-12 1910-11- 
February— 9 Sinc Since 
Shipped— Week Sept. 1. Week Sept. 1 
ak Os i ne woeceus ate > O27. 16,017 377,918 
.. & 9 aR a Fee eee _ 1,309 37,734 7,063 157,777 
Wes I I 40% 2,619 1,593 25,426 
pi Bates gga isk maa aes . 5,880 95,984 4,012 95,513 
Wee SES Wows sacks no eu 4,580 66,835 2,922 51,645 
Via Virginia points_........._-- 4,62 121,852 3,107 118,120 
Via other routes, @o....__._.._- 2,650 247,86 6,269 122,567 
Total gross overlarmd__._______ 35,878 950,799 40,983 948,966 
Deduct Shipments— 
Overland to N. Y , Boston, &0___ 4,524 23,541 6,177 132,044 
Between intertor towns_________ 1,243 37,670 894 22,130 
Inland, &c., from South______._. 518 23,553 524 29,196 
Total to be deducted____.____- 6,265 184,764 7,595 183,370 
Leaving total net overland*___29,593 766,035 33,388 765,596 


——_, 





* Including movement by rall to Canada. 

The foregoing shows the week’s net overland movement 
has been 29,593 bales, against 33,388 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 439 bales. 
































1911-12- 1910-11-——— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Feb. 9_____- 364,644 8,970,504 173,669 7,800,752 
Net overland to Feb. 9...______- 29,593 766,035 33,388 765,596 
South’n consumption to Feb. 9_. 54,000 1,122,000 51,000 1,068,000 

‘TOOM marketed ........... dm. 448,237 10,858,539 258,057 9,134,349 
Interior stocks in excess_.____.~—- *37,535 68,357 *42,638 74,731 

Came into sight during week._.410,702 .______.- 218,449 -.u-.---- 

Total in sight Feb. 9._......-. .... 11,526,896 ..-. 9,709,080 
North. spinners’ takings to Feb. 9 44,740 1,385,487 47,251 1,563,956 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Sept. 1— Bales. 
1910—Feb. 11.....-....... 139 ,434!1909-10—-Feb. 11. .--.--- 8,254,062 
SOG, Bit nc oeocctuuwcne 275,931 /|1908-09—-Feb. 12... -- 10,589,543 
OS SRG Se 257,637|1907-08—Feb. 14_._ _--- 8,696,563 |; 
1907——Feb. 15........._._. 280,237|1906-07—Feb. 15__----- 10,313,723 | 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





| Closing Quotations for Middling Cotton on— 


























Week ending | ence 

February 9 | Sat’day. Monday. Tuesday. Wed’ day .|Thursd'y.| Friday." 
Galveston ..--- 10 % 10% 10 %& 10 7-16 |10 10 % 
New Orleans-.-.-./}10 10 10 1-16 '10 3-16 |10 7+16 
Mobile .......- 915-16 9 15-16 | 9 15-16 | 9 15-16 |10 10 
Savannah __... 97 % 9% 9 15-16 |10% 10 3-16 
Charleston. .-- 10 0 9% 10 1-16 |10% 10 %& 
Wilmington_...! 9% 9% 9 % 9 34 10 0 
Nortel. .i..4- '10 10 9% 10 10 % 10 %& 
Baltimore ._-.- 10% 10 10 9% 10 10% 
Philadelphia .__.'10.25 10.15 10.15 10.40 10.55 10.75 
AUEUES. «.2ctce 10% 10% 10% 10% 10% 10% 
Memphis _...-- 10% 10 % 10% 10% 10 %& i0% 
St. Louis...... 10 10% 10% 10% 10% 10 %& 
Houstes ' .....- 10 5-16 105-16 (105-16 |10% 10% 10% 
Little Rock__.-.' 9% 9% 9% 9% 9% 9 15-16 





NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for rey options in the New 
Orleans cotton market for the past week have been as follows: 















































Sat’day, | Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
Feb. 3. | Feb. 5. | Feb. 6. | Feb. 7. | Feb. 8. | Feb. 9. 
ebruary— } 
oe Ga sie — @ —'— @ —'— @ —10.16 —/10.24 —'—- @ — 
Closing. __.-_- 10.17 —| 9.99 —/10.04 —!10.24 —/10.42 —(10.53 .59 
March— 
| a 10.15-.25'10.04-.18) 9.99-.10)10.20-.35/10.31-.51/10.38 .72 
+, ar 10.23-.24/10.05-.06/10.09-.10/10.31-.32/10.47-.48'10.65-.66 
A prti— 
Menge .....- oa ot: aaleel.o. 16ne TR SEthaaE cdeiae ake ie dle 
Closing_----- 10 .26-.28/10.08-.10,10.13-.15)10.33 —j/10.48 —!10.66 — 
ay— 
Reemee ... ca 10.19-.30/10.10-.23'10.00-.16/10.24-.39/10.33-.53;10.40-.70 
Cloemi@...... 10 .28-.29/10.11-.12'10.15-.16/10 .34-.35/10.49-.50/10 .64-.65 
June— 
Nemes ...4.: — @ —|— @ —|— @ —|— @ —}— @ —/10.65 — 
Clogmr.....- 10 .32-.34'10.15-.17|10.18-.20/10.37-.39/10 .54-.54'10 .68-.70 
July— 
I canes 10 .29-.40'10.19-.33 10.10-.25) 10 .34-.45)10.41-.61/|10 .48-.77 
cs dave 10 .38-.39'10.20-.21/'10.24-.25/)10 .42-.43/10 .57-.58/10.72-.73 
Auqust— 
Range ...... — @ —\— @ —— @ —'— @ —|\— I@ —10.41 .72 
Cee wcscd« 110.338 —/10.13 —(|10.17 —j10.34 —(/10.49 —j)10.62 — 
September— | 
ee iat, dale — —'10.06 ere 9.98 —|10.21 —i— @ —-i—- @ — 
a 110.26 —!10.04-.06 10.08-.10|10.25-.27/10.39-.41|10.52-.54 
October— 
Range _..---|10.14-.26/10.05-.19| 9.95-.12/10.20-.30/10.25-.59 10.27-.50 
Closiag...... (10.24-.25,10.05-.06/10.12-.13)10.27-.28|10.36-.37|10.42-.43 
December— 
ange =. ...- 10 .20-.30/10.12-.19|;— —/!/10.29-.30/10 .30-.40|10.44-.52 
CAGsIne.....o<« 10.29-.36)10.11-.12)10.18-.19|10.32 —/10.41 —j10.43 .45 
January— | 
Pe. oak ok a SO ASI &. salno' ok aaltaiel! lena. eee os 
Clogmmr. ..... 10.34 —!10.15-.17)10.22-.23110.37 —j10.47 — 10.53 — 
Tone— 
ERE ALS Firm. Easier. | Steady. | Firm. Firm. Firm. 
_Options -.---| Steady. | Steady. | Steady. } Steady. /Very sty.) Steady. 
NEW YORK COTTON EXCHANGE.—Mr. Geo. W. 


Neville’s Address at the Annnal Dinner.—The address of 
Mr. Geo. W. Neville, President of the New York Cotton 
Exchange at the annual dinner given last Saturday evening, 
and to which brief reference is made in our editorial columns, 
was in part as follows: 


The New York Cotton Exchange since our last dinner has continued to 
perform its economic functions in distributing the cotton crop from the 
producers to the manufacturers, and in discharging this obligation has 
served the cotton interests in every country where cotton is manufactured 
into finished goods ready for the wearer’s use from New York around the 
world to Japan. * “4 

It was a source of great satisfaction to me as your President that when 
at a conference between committees of the American Cotton Manufacturers 
Association (embracing the Southern cotton mills) and the National 
Association of Cotton Manufacturers (embracing the New England cotton 
milis), the New Orleans and the New York Exchanges, the committees 
from these two spinning associations lodged certain complaints against 
our methods, it was found on discussion that these complaints were due 
to a lack of understanding of our by-laws and rules. This conference, 
however, did make two recommendations to our Exchange, one of which 
has been adopted, and the other is under consideration by the warehouse 
and delivery committee. 

Your present board of managers has been requested by a wool grower 
of Fort McKavett, Tex. (Menard County), in a letter addressed to your 
Superintendent, to establish a system of contracts for the future delivery 
of wool. In view of the legislation sought to be cnacted in Washington, 
the reasons set forth by this wool raiser for asking us to establish a system 
of trading in wool for furtuere delivery are very timely. Mr. Kavett’s 
letter is omitted here. ‘ 

This, gentlemen, seems to me to make a very strong presentation of the 
advantages of the Cotton Exchange to the cotton producers. The cotton 
exchanges do perform a service to the cotton producers by providing 
at all times a market for their merchantable and spinnable cotton, and, 
on the other hand, the onda cs A increasing use of the cotton exchanges 
by the spinners is emphatic of their opinion. One of the largest of our 
cotton manufacturers stated in my presence recently that he would not 
buy a large line of cotton from any merchants for future shipment, how- 
ever strong he was financially, unless he believed that merchant protected 
himseif by buying B-M contracts for the future delivery of cotton on 
some cotton exchange. 

The New York Cotton Exchange is still using, as the means of determin- 
ing the classification of cotton which is delivered in fulfillment of contracts 
for the future delivery of cotton, the standard American classification as 
adopted by the committee of experts appointed at a meeting of the National 
Cotton Exchange held In Augusta, Ga., in June 1874. A New Orieans 
cotton merchant was appointed chairman of this committee and its pre- 
sonnel comprised fourteen members from the cotton-producing States 
and four members from other cotton exchanges not in the cotton belt. 

The New York Cotton Exchange has been threatened and efforts have 
been and are being made to force us to adopt at once the United States 
Government standards of these grades of cotton. The management of the 
Exchange has refused to be forced into the adoption of these standards 
in the shape in which they are now for two reasons: First, because these 
Government standards were made of cotton only from Memphis, New 
Orleans and Texas, and no standard has been made for upland or Atlantic 
States cotton, which is the basis of all spot quotations the world over 
wherever cotton is quoted and wherever cott6én is traded in for delivery 
against contracts for the future delivery of cotton on the basis of middling. 
The committee was told at the time the standards were made that three 
sets of standards should be made, viz.: Uplands, Orleans-Gulf and Texas. 
Circumstances at that time were such that this could not be done. 

The conference between spinners and cotton exchange committees, 
hig rs to, after a long discussion, adopted unanimously the following 
resoiution: 

**Moved, That we request the Department of Agriculture to prepare a 
standard set of samples representing upland cotton to conform to the 
present standard, but made of upland cotton.”’ 

This resolution has been laid before the Secretary of Agriculture. 

The other reason why the Government standards have not been adopted 
by the New York Cotton Exchange is that in making the standards the 
committee of experts, in order to produce as close a correspondence as 
possible between domestic and export grades, not in name but in type. 
and thus to prevent any confusion throughout the cotton belt by changing 
the grades, raised the basis grade middling sgtly above the present 
New York middiing, and,in working down for each half grade until good 
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ordinary was reached, eliminated the present good ordinary American 
standard classification as used by the New York Cotton Exchange, thereby 
leaving without any standardization a grade of cotton readily spinnable 
and having a distinctive value as compared to middling. The commit- 
tee making the standard had no option in this, as the phraseology of the 
law stated that the grades should be good ordinary to strict gnee m pasne. 

The non-standardization of the present grade of good ordinary does, in 
the opinion of the management of the Cotton Exchange, work, in some 
cotton crops, a great hardship on the cotton producers, and would occasion 
them a serious monetary loss. There could be but one result of the refusal 
to recognize and accept this grade, viz., that this spinnable and merchant- 
able cotton would be marooned and left without a market, until it reached 
a a so low that it would be treated without regard to its commercial 
value, that is, put on the bargain counter and sold for a song, as the wool 
growers allege their wool is being treated. 

Then again, there are seasons when the yield of the best grades the New 
York and New Orleans Cotton Exchanges use, called middling fair and 
fair cotton, the highest grades produced by the farmers of the South, are 
plentiful, and are worth from $2 50 to $4 50 per bale, respectively, more 
than strict good middling—the highest grade standardized by the Govern- 
ment standards. To refuse to recognize the value which these grades 
have, above that of the highest Government type, is to deprive the pro- 
ducers of cotton of what legitimately belongstothem. ---:-- - - 8 

PROPOSE THAT A NEW GRADE BE STANDARDIZED. ' - 

The New York Cotton Exchange, in fairness to the cotton producers 
of the entire South, asks that a new grade be standardized, to be called 
‘strict ordinary ,’’ to take the place of the present New York good ordinary, 
and that the middling fair and fair cotton aiso be standardized; in other 
words, amend the present law so as to read: “Strict ordinary to fair’’, 
instead of ‘‘good ordinary to strict good middling’’, as it is to-day. Then 
cotton exchanges can better perform their services to the entire cotton 
trade; for a cotton exchange, to perform its true service to the cotton 
trade, must have rules and by-laws such as will provide a constant market 
for the farmer’s ee & not only in high-grade crop years, but also when 
(through no fauit of the farmer) his product happens to be of low and 
medium grades, instead of high grades. 

When this is done, the management of the New York Cotton Exchange 
will put the adoption of the Government standard types to the members, 
and, as your President, I would strongly recommend theiradoption. We 
have always stood for uniformity in grade, but just for uniformity’s sake 
I cannot recommend te you the adoption of any standard classification 
that would maroon and leave without a market good sipnnable cotton, 
and also fail to give the cotton produced in North Carolina, South Carolina, 
Georgia and portions of other States a standard to fix values in times of 
stress. 

In conclusion, I wish to state a few facts to our guests and members of 
Congress from the cotton States regarding the standard American classilfi- 
cation as used by the New York Cotton Exchange. The grades of cotton 
deliverable on contract for the future delivery of cotton run from good 
ordinary to fair, good color and staple, low middling tinged to strict good 
middling tinged and middling stained. 


WEATHER REPORTSIBY TELEGRAPH. . Advices to 
us by telegraph from the South this evening denote that 
there has been little or no rain during the week, but lower 
temperatures are stated to have interfered with farm work 
in some localities. The crop movement continues liberal. 

Galveston, Tex.—It has been dry all the week. Maximum 
thermometer 58, minimum 27, average 43. 

Abilene, Tex.—We have had no rain the past week. 
Minimum thermometer 14. 

Palestine, Tex.—It has been dry all the week. 
thermometer 20. 

San Antonio, Tex.—We have had no rain the past week. 
Minimum temperature 20. 

Taylor, Tex.—There has been no rain during the week. 
Lowest temperature 18. 

New Orleans, La.—There has been no rain during the week. 
The thermometer has averaged 44. 

Shreveport, La.—There has been no rain the past week. 
The thermometer has ranged from 14 to 67. 

Vicksburg, Miss.—Rain has fallen on one day during the 
week, to the extent of four hundredths of aninch. The ther- 
mometer has averaged 40, highest being 66 and lowest 16. 

lattle Rock, Ark.—Rainfall of one-hundredth of an inch 
on one day during the week. Average thermometer, 30, 
highest 54, lowest 6. 

Helena, Ark.—Too cold for much farming work. There 
has been rain on one day during the week, the rainfall being 
thirty-seven hundredths of an inch. The thermometer has 
ranged from 6 to 55, averaging 32. 

Memphis, Tenn.—Dry all the week. The thermometer 
has ranged from 4 to 49, averaging 29. 

Mobile, Ala.—It has rained on one day during the week, 
to an inappreciable extent. The thermometer has ranged 
from 25 to 63, averaging 42. 

Montgomery, Ala.—Dry all the week. The thermometer 
has averaged 36, the highest being 64 and the lowest 20. 

Selma, Ala.—We have had a trace of rain on one day the 
oy week. The thermometer has averaged 32, ranging from 
17 to 59. 

Savannah, Ga.—There has been no rain during the week. 
The thermometer has averaged 42, ranging from 25 to 58. 

Charleston, S. C.—There has been no rain during the week. 
The thermometer has ranged from 26 to 52, averaging 39. 

Charlotte, N. C.—There has been rain on one day during 
the week, to the extent of one hundredth of an inch. The 
thermometer has averaged 32, ranging from 15 to 48. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Lowest 





Aleztandria, Egypt, 
Feb. Ve 


1910-11. 1909-10. 





Receipts (cantars) — 


| 1911-12. | 
This week 





240,000 


50,000 
5,972,830 


4,657,637 














This | Since 


| i 1} 
Week.| Sept. 1.\ This | Since | This | Since 


| Week, Sept. 1.|| Week.|Sept. 1. 


a 


Exports (bales)— 


} ' 








To Liverpool 

To Manchester 

To Continent and India_- 
To America 


6,000/124,728!| 4,500'157,539|, 4,000/107,581 
8,250/151,008|| 8,750 154,980|| ____| 90/237 
20,250 213,158)|15,750 248.604 /14,500/206.169 
6,500) 45,222)| 2,000) 79,487|| 1,250| 49,798 
- Total exports 41,000'534,116!'31,000'640,560\19,750/453,785 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week were 
240,000 cantars and the foreign shipments 41,000 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON i 





1911-12 
Week. 
6,018,084 


1910-11 
Week. 
5,279,997 


Cotton Takings. 
Week and Season. 








Visible supply Feb. 2 

Visible supply Sept. 1 
American in sight to Feb. 9__-_- 11,526,896 9,709,080 
Bombay receipts to Feb. 8 1,024,000 1,117,000 
Other India ship’ts to Feb. 8_-- 200 71,100 133,305 
Alexandria receipts to Feb. 7_-- 796,000 896,000 
Other supply to Feb. 7* 159,000 7,000 174,000 


6,579,986|15,180,414/5,610,516| 13,524,899 
6,121,017} 6,121,017|5,222,653| 5,222,653 


1,603,418 1,495,514 








Total supply 
Deduct— 
Visible supply Feb. 9 














Total takings to Feb. 9 458,969} 9,059,397| 387,863) 8,302,246 
O 375,769| 7.356,297| 265.763| 6.425.941 


f which American | 
_ Of which other.-......-...-' 88,200) 1,703,100 22,100' 1,876,305 


‘* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &e, 


INDIA COTTON MOVEMENT FROM ALL PORTS. 








1911-12. 1910-11. 1909-10. 


Fed. 8. 
Receipts at— 





Since 
Sept . l . 


Since | 


Since 
Week. | Sept. 1. | Week. 


Week. | Sept. 1. 
117,000/1,024,000! 63,000!1,117,000' 107,0001 1,627,000 

















——- 














i | For the Week. Since September 1. 
exports 


jrom— 





| Great | Conti- | Japan | 
‘Britain. nent. ‘&China 


| 
| Great 
Total. | Britain. 


| Conti- | Japan 
| ment. & China. 
| | 

2,000; 87,000 299,000 
17,000) 398,000, 245,000 
37,000, 435,000 383,000 


2,000) 6,000 900 
2,000 8,000, 6,000 
2,000 14,000 


15,000 
2,000 5,000 700 
8,000, 15,000 5 
4,000 1,000 
6,500 


8,000 
4,000 44,000) 

22,000 71,000) 1,300 
16,000, 49,000) 1,000 
i 


10,000, 142,000) 
49,009 492,000} 252,305] 793,305 
59,000, 507,000: 399,000! 965,000 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is dull but 
steady for yarns and firm for shirtings. Manufacturers are 
generally well under contract. We give the prices for to-day 
below and leave those for previous weeks of this and last year 
for comparison. 


Total. 


Bombay— | 
1911-12 __! 
1910-11 _.| 
1908-10 __! 

Calcutta— | 
1911-12__| Fietera. 
1910-11__) 2,000 6,000 
1909-10 - -| 1,000 12,000 

Madras— | 
1911-12 __| | | 
1910-11 __!} 

1909-10 __| 

All others— | 
1911-12__| eee ee Be ee 
1910-11__} 2,000) 13,000 100 15,100) 
1909-10 __| 8,000; 8,000, 


56,200) 





56,000; 
14,000; 
97,000 


ms 
8,000) 
13 tat 


388 ,000 
660,000 
855,000 


§,900 
16,000 
31,000 


7,700 
23,005 
13,000 


54,500 
94,300 
66,000 


1,000, 8,000, 47,000 
5 Bk aes 

4,000 59,000! 34,000 
| 

| 200 


' 
2.000; 
l 000; 











Total all— | | | : 
1911-12__} 1,000) 8,000) 47,200 
1910-i1__| 2,000! 31,000, 6,100; 39,100 
1009-10... 4,000! 69,000 46,000.119,000 


307,100) 459,100 











} 


1911-12. 


814 Ibs. Shirt- ,Cot’n: 
ings, common | Mid.| 
to finest. Upl's 


d. 8. d./| 


4%@10 3 : % @ 
4 G@103 | &. 4% @ 


4%@10 4 | §.2: @ 
5 @105 | 5. u @ 
444@106 | i @ 
5 @10 7%) 4 @ 


1910-11. 





814 ibs. Shirt- |Cot’n 
32s Cop | ings, common | Mtd, 


32s Cop 
Twist. Twist. to finest. \Uplt's 
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15 34 @ 9% 
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eel 
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bo bo 


834 9% 
5 834 b 694 
i344 9% 
84 934 
8% 934 


'$11-16@ 95/5 534@10 8 | 5.77 @ 
8% @913-165 6%@110 | ; @ 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 388,399 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
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Total bales. 
NEW YORK—To Havre—Feb. 3—Rochambeau, 50 50 
To Bremen—Feb 5—Prinz Friedrich Wilhelm, 1,766_.----- 
To Hamburg. -Feb. 6—Bayern, 1,075 
To Antwerp—Feb. 3—Manhattan, 650_._._Feb. 6—Finland, 50 
To Barcelona—Feb. 5—Storfond, 50 
To Naples—Feb. 1—Teresa, 300 
To Venice—Feb. 2—Auguste, 1,127-. 
To Trieste—Feb. 1—Teresa, 650___Fe 
GALVESTON—To Liverpool—Feb. 5—Rowanmore, 23,013--- 
Feb. 6—Pancras, 11,233_._._.Feb. 8—Ikbal, 14,474 
To Manchester—Feb. 5—Teodoro de Larrinaga, 10,666 
To Belfast—Feb. 3—Howth Head, 3,688 
To Havre—Feb. 7—City of Cardiff, 9,999 
To Bremen—Feb. 2—Germanicus, 7,768_..Feb. 5—Cayo Soto, 
6,387; St. George, 10,130_.._.Feb. 8—Emerald Wings, 5,604- 
To Hamburg—Feb. 3—Westmoor, 5,075 
To Malaga—Feb. 7—Miguel M. Pinillos, 1,000 
To Barcelona—Feb. 3—Georgia, 7,036._._..Feb. 7—Miguel M. 
Pinillos, 1,736 
To Venice—Feb. 3—Georgia, 4,036 
To Trieste—Feb. 3—Georgia, 4,451 
TEXAS CITY—To Liverpool—Feb. 2—Inkum, 14,962; Dictator, 
7,466 


. 2—Auguste, 3,602-_- 


NEW ORLEANS—To Liverpool—Feb. 7—Colonial, 5,000 
To Belfast—Feb. 8—Howth Head, 1,800 
To Hamburg—Feb. 5—Monomoy, 5,196 
To Genoa—Feb, 3-——Soperga, 7,000_...i..--.----~- i a a 
To Mexico—Feb. 5—Haakon VII, 6 
MOBILE—To Liverpool—Feb. 8—Castaino, 3,800 
GULFPORT—To Rotterdam—Feb. 7—Marselisborg, 40 
PENSACOLA—To Liverpoo!—Feb. 9—E. O. Saltmarsh, 8,800- ~~ - 
To Bremen—Feb. 2—Argyle, 5,400_.._..Feb. 3—August Bel- 
mont, 10,887 
SAVANNAH—To Liverpool—Feb. 3—Manchester Engineer, 212 
_..Feb. 7—Zafree, 7,332 
To Manchester—Feb. 3—Manchester Engineer, 5,595 
To Bremen—Feb. 2—Altair, 11,964; Cragside, 10,418; Hamp- 
shire, 5,959_...Feb. 3—Shira, 10,881_...Feb. 7—Agnello 
Ciampa, 6,341 
To Hamburg—Feb. 2—Hohenfelde, 928___Feb. 
To Rotterdam—Feb. 2—Zaandyk, 3,237 
To Barcelona—Feb. 3—Columbia, 7,754 
To Trieste—Feb. 3—Columbia, 3,246 
To Indla—Feb. 7—Zafra, 513_-....-..--- EE ere ee eee aR 
BRUNSWICK—To Liverpool—Feb. 3—Kingstonian, 15,650 
wie TO Bremen—Feb, 7—Gafsa, 9,908 
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CHARLESTON—To Bremen—Feb. 8—Glencliffe, 11,129_.______- 
WILMINGTON—To Havre—Feb. 7—Valette, 10,100___.___.__. 

To Bremen—Feb. 8—Wilster, 9.395__._..-...-.---.-.- Le 
NORFOLK—To Liverpool—Feb. 5—Montauk Point, 500___Feb. 6 


10,100 





CEE DEO ciswdnadacageanadeecengfanea i 7,200 
BOSTON—To Liverpool—Jan. 31—Columbian, 868...Feb. 3— 
Ss Gh Olle tee dak Otpaddeyéscdaswecconeoenessccacses 7,043 
To Manchester—Jan. 29—Caledonian, 1,000._-......-.._---- 1,000 
To Genoa—Feb. 3—Canopic, 400__..-.-..-..-..------- eee 400 
BALTIMORE—To Leith—Jan. 30—Pomaron, 260_.........-.-- 260 
To Bremen—Feb. 7—Main, 100....-.......-.-----..-----e 100 
PHILA DELPHIA—To Rotterdam—Feb. 2—Maartensdyk, 1,042. 1,042 
SAN FRANCISCO—To 1 yee a 6—Tenyo Maru, 7,456__-___- 45 
TACOMA—To Japan—Feb. 3—Chicago Maru, 5,068...Feb. 8— 
CANS BretvOM, GO, 148. un ok ccc ncn cc cwcccesceseccwccccccese 14,211 
TOORE ic ee ccadbcaccégsobanceduns creceqgaesesoesgecesececeoes 388,399 
LIVERPOOL.—The week’s sales, stocks, &c.: 
Jan. 19. Jan, 26. Feb. 2 Feb. 9. 
Sales of the week... -- bales. 57,000 73,000 75,000 82,000 
Of which speculators took... 6,000 8,000 4,000 3,000 
Of which exporters took ----- ,000 6,000 5,000 1,000 
SG. Bes hb donecne canes 51,000 66,000 67,000 72,000 
BOCEE GEBOES.. cc ncccccdaccscce 24,000 14,060 15,000 6,000 
PUL ctdveeondusmeseosoas 78,000 89,00C 118,000 84,000 
Total stock—Estimated- - ----- 927,000 962,000 1,914,000 1,027,000 
which American-.--.-.-.-.-.-- 12,000 848,000 07,000 915,000 
Total imports of the week-.---- 141,000 138,000 185,000 102,000 
which American.-...-.--.-- 14,000 113,000 164,000 92,000 
BEES Bie wtitancce cnan 493,000 492,000 409,000 486,000 
Of which American--..-.-..-- 450,000 450,000 355,000 415,000 


The tone of the Liverpool market for spots and futures 
each day of the pe week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, } | | Fair 
12:15 }| Steady. | Good | business Good /Hardening ,| Hardening. 
P. ae 4 | demand, doing. demand. 
Mid. Upl’ds 5.77 5.77 5 ,67 5,73 5,85 5,90 
a 15,000 12,000 10,000 15,000 15,000 14,000 
Spec.&exp. 1,500 500 1,000 2 ,000 1,000 1,500 
Futures. Quiet at Quiet at |Barely st’y| Steady at | Steady at | Steady at 
Market }| 4 points 1@2 pointsiat44%@6%/6@6% pts.| 7 points | 2@4 pts. 
opened jf| decline. decline. | pts.dec, | advance, | advance. | advance. 
| 
Market, | Steady at | Easy at | Easy at /Barely st’y| Steady at | Steady at 
4 12@3 points 5@6% | 9@9% at 10@11 4@8% 2%@5% 
P.M. )}' advance. | pts. dec. ' pts. dec. ' pts. adv. ' pts, adv. ' pts, adv. 





_ The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 









































Fe. 3 Sat. | Mon. | Tues. | Wed. Thurs. Fri. 
oO —_—— oe } 
Feb. 9. |12%, 12% |12%) 4 |12%) 4 |12%) 4 |12%) 4 |12%) 4 
p.m.! p.m. |D.m. P.M.) p.M.|p.M.|p.M./p.mM,/p.M. p.m.|p.m./ p.m. 
February |_...'5 5634|/53%450 |43 |41 |49%/52 [6134 60% 166 [66 
Feb.-Mch.|___-'5 56 [53 |49%/43 (404/49 (514/51 60 (|65%4/65% 
Mch.-Apr.|._-_5 58 [55 51%/45 424%/50%,53 (62%61 (66% 66% 
Apr.-May |_...|5 5914/5644 5344|4644'\44 [52 (544/64 62 [67 [67% 
May-June |_...5 61 |58 55 |48 |4544/5314|56  |65 34 6334/68 (68 14 
June-July |... 5 6134/58 4 554%4|48344.46 (54 |56%/66 64 [68 (681% 
July-Aug_|_--. 5 61 [574% 544/48 (454/534/56 [65 (63 (6614/67 
Aug.-Sep_|_... 5 584/55 524445%/43 [51 (53 (61 (58 (61 (61% 
Sep.-Oct _|.... 5 5414451 (4914/43 (4014|48%) 5044/58 5534/58 (58 
Oct.-Nov.|_.-.5 52 '48%47 ‘40% 38 ‘46 |48%'55%53 [55 (55% 
Nov.-Dec.|_--. 5 5134/48 461440 (371445 [48 (55 52 [54% 55 
Dec.-Jan_|.-.- 5 5114/4744 4614.40 (3734.45, [474455 52 [54 (5414 
Jan.-Feb_|_... 5 51%|47% 46 4/40 I37%|45 147455 (52 (54 [54% 
Feb.-Mch, ____ 5 524%4'48% 47%141 ‘38%146 '48%56 53 ‘55 |55% 


Friday Night, Feb. 9 1912.” 

Flour has continued to meet as a rule with onlv a moderate 
demand, but it is quite as apparent that priecs have, on the 
whole, been firm or higher, in sympathy with something of 
arise in wheat. At the Northwest things have remained in 
much the same position as heretofore. ‘That is to say, busi- 
ness in the main has been rather slow, varied by occasional 
spurts, which have proved illusive if they were taken as a 
sign of a genuine revival of trade. The truth is that for one 
cause or another buyers continue to purchase on a hand-to- 
mouth basis, awaiting, it appears, a definite trend of the 
wheat market. 

Wheat has been irregular within somewhat narrow limits, 
ending higher. Advances in prices have met with heavy 
profit-taking sales which have caused reactions. Yet most 
of the foreign markets have undoubtedly shown a note- 
worthy degree of strength. At times, it is true, Paris quo- 
tations have exhibited conspicuous weakness, and both 
Liverpool and Buenos Aires markets have wavered now 
and then. But, taking them as a whole, foreign quotations 
have given evidences of a nervous strength which has natur- 
ally suggested a certain degree of fear that the prospects 
of easily securing adequate supplies in the near future 
were none of the best. For one thing, Argentina’s shipments 
have been disappointingly small and slow. The labor trou- 
bles at Argentina’s ports seem to have been settled, though 
this is also denied, but its exports have fallen below ex- 
pectations to an extent that has excited comment. The 
world’s supply of wheat increased last week only, 566,000 
bushels, against 1,631,000 in the same week: last year. The 
demand for the actual wheat at home and.abroad has at 
times been the principal factor, In fact it may be regarded 
as the chief argument of those who look for higher prices. 
In the middle of the week a good export demand was re- 
ported at both New York and Montreal, and a good cash 
trade with millers at Minneapolis. St. Louis, too, has done 
a very fair cash business. The Northwestern receipts show 
a tendency to decrease. The quality of an important 
percentage of the crop of Argentina, it is asserted, is 
only poor to fair. n the other hand, some reports 
insist that the quality of the crop of Argentina is better 















than some others would make it appear. The world’s 
stock of wheat is put at 198,812,000 hashes, as against 
184,186,000 bushels a year ago and _ 137,902,000 
at this time in 1910. In other words, the world’s supply 
does not sensibly diminish. It has stood practically sta- 
tionary for some months and is confessedly the largest for some 
years past. The decrease in the American visible supply, 
though it reached 1,065,000 bushels against 979,000 in the 
same week last year, was not so great as had been expected, 
and there was even some selling because of this fact. Al- 
though there are said to be 32,000,000 bushels of damp 
“tough” wheat in Western Canada that may turn out to be 
almost a total loss if not shipped soon, officials of the Cana- 
dian Pacific RR. Co. are quoted as saying that there is really 
no danger of so dire a catastrophe. If the Argentina labor 
troubles are really settled, it looks as though shipments to 
Europe from that country must shortly increase. To-day 
prices at first advanced. Argentina shipments were re- 
ported light, and it is said that the strike continues, despite 
official statements to the contrary. Prices were higher at 
Buenos Ayres and Liverpool, though lower in the continen- 
tal markets. East Indian and Australian shipments for the 
week were noticeably small as compared with those for the 
same week last year. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri 


a Se a i 105 105% 105% 106 105 105% 

May delivery in elevator._...--~.-- 108 % 107% 108% 107% 107% 107% 

July delivery in elevator.._..---- 103 % 102% 103 102% 1025 102 5% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri, 

May delivery in elevator... .-.-.--- 104% 103% 103% 103% 103% 103% 
July delivery in elevator__-.----- 97% 97 97% 97% 97 97 

September delivery in elevator.... 95% 94% 95 94% 94% 94% 


Indian corn weakened in value for a time under the weight 
of very large receipts at Western centres. At the same time 
the cash demand has fallen off. Texas dealers have been 
canceling purchases made at Kansas City. The rush of corn 
to market to take advantage of the recent advance in prices 
is said to be only limited by the supply of cars. Yet, after 
all, the general tendency of prices has been upward. The 
visible supply increased for the week something less than 
during the same time last year, i. e., 1,715,000 bushels, 
against 2,095,000 last year, and the fact is also indisputable 
that the available supply in this country is considerably 
smaller than at this time for several years past. That is to 
say, the total reaches only 9,412,000 bushels, against 
16,669,000 a year ago and 16,643,000 at this time in 1910. 
At times, therefore, corn has shown a certain degree of 
strength. Stocks are not increasing as rapidly as was ex- 
pected. This is due in part, it is believed, to the exception- 
ally severe winter, which has caused, it is believed, an un- 
usually large consumption. To-day prices advanced. 
Liverpool quotations were higher. Chicago’s cash trade has 
latterly increased. Big operators at the West, short of the 
market, have been covering in the last forty-eight hours. 
Corn is wanted and big receipts are losing their effect. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon, Tues. Wed. Thurs, Fri, 

ee ag Nom. Nom. 73 73 73 73% 

May delivery in elevator..-.--.--- Nom. Nom. Nom. Nom. Nom. Nom, 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 


May delivery in elevator.-_------- 69% 68% 68% 68 68% 68 % 
July delivery in elevator....-.--- 68% 67% 67% 67% 67% 68% 
September delivery in elevator._.._.. 68% 68 67% 67% 68% 68% 


Oats have much of the time shown more strength than 
other grain. There is a sharp demand for cash oats at the 
West. Large operators, including, it is said, Mr. James 
Patten, are arrayed on the bull side with holdings of a size 
to suggest very pronounced views as to the future of prices. 
Covering of nervous shorts has helped to sustain prices quite 
as much at times as buying for “long’’ account. Nor has 
the fact that the stock of contract oats at Chicago has fallen 
almost to the vanishing point, i. e., 141,000 bushels, against 
6,061,000 bushels a year ago, been forgotten in estimating 
future course of prices. Profit-taking has caused setbacks 
and conservative people are not absolutely ignoring the fact 
that prices are already relatively high. To-day prices, how- 
ever, again advanced and then reacted on profit-taking. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon, Tues. Wed. Thurs. Fri. 
Oe nn. BS EFS Pa fe Tee 60% 60% 60% 60% 60% 60% 
ees is és we dees ob sds 60 4 


60% 60% 60% 60% 60% 
DAILY CLOSING PRICES OF Span FUTURES IN CHICAGO, 








. Mon, Tues. Wed. Thurs, Fri. 

May delivery in elevator._..----- 52% 52% 52 51% 52% 52% 
July delivery in elevator_...-.--- 48% 47% 47% 47% 47% 48% 
September delivery in elevator.... 42% 41% 41% 41% 41K 41% 

The following are closing quotations: 

FLOUR. 
Winter, low grades_._.$3 50@$3 75| Kansass traights, sacks $4 90@$5 10 
Winter patents__...--- 5 00@ 5 15) Kansas clears, sacks... 440@ 4 60 
Winter straights...-.-- 445@ 4 60/City patents._....-.-- 6 30@ 6 60 
Winter clears.......-.- 410@ 4 35| Rye flour____......... 460@ 5 20 
Spring patents__..--.- 5 35@ 560|Graham flour____---- . 435 4 60 
Spring straights_-_.._-- 490@ 5 10)Corn meal, kiln dried-_- 3 65 3 70 
Spring clears........-.- 410@ 4 75; Buckwheat, cwt -.-..- 275@ 2 85 
On.2a] GRAIN. 

Wheat, per bushel++f: 0% 'b. Corn, per bushel— Cents. 

N. Spring, No-#s=- <..-.- $1 22% BOO s* Dacwdawweie aes 73% 

| OR Ee 120% Steamer _.._elevator 72% 

Red winter, No. 2......-- 105% NS Wes bs oveuie elevator 73 

Hard winter, No. 2..-.--- 114 i Rye, per bushel— 
Oats, per bushel, new— Cents No. 2 Western....-- 


97 
State & Pennsylvania Nominal 


NEE FREI RR Ba 60% 
By Ti aD 60 4% | Barley—Malting ...-.-- $1 22@ $1 35 
Oe. & Weide hooncaan 60 





The visible’ supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 3 1912, was as follows: .- ~:- 
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LXAXXIV. 
——— —= 
UNITED STATES GRAIN STOCKS. | SEB Hct rage 191 Pails 
Amer. Bonded Amer. Bonded Amer, Bonded ln | - 
In Thousands. Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. Polak Soke - Feb. 3. hie one we — 
bush. bush. bush. bush. bush. bush. bush. bush. Other Eur ~ *" oS REAL FR, SR eR 65 151 14 8 
Wow York ...j........: ne Co Oe, er | OUR er? Se Oe ee ee eee ene eens ~ Ae oo Aa 
at oncere ed yobieen 24 RR ER. Te. POR til AOR yl,” | UiR end aaide cn ndped -oawasacussusce 330 1,746 =| 450 ‘279 
we ee ee ee ee ee ee . “<< eehe , } 9» e 
ange SE eg eer ea re ke |. ~~ ages teleteteleeals alate eneeaenenentan tate Toe Seen ee Meee 
Baltimore ses éec eee Geass 1,216 110 1,349 126 oeeae 176 1 sa °@¢ West Indies wt SoCs tari ae Be ies Fata OT ee tes eo 187 6314 j 048 4 053 
0 woe gage oe odes 442 156 ----  --+-  se--  ==** | Merion he PE EE NR i ATES 82 "352 "41 ‘171 
aiveston iia «@ btmee o ow aa opatre m4 Lond a re A FSS ys, ee 7 « ee ee Se ALAN iw Gea Se Sime Seige =< < 
ec 2.390 301 34 496 53 57 = 539 3 ene Aner Senin naan pam min minim sie 9 et 7'B33 1 aa3 5'aBe 
oS RS ces wee oe ee ees ee ee. Sees CO en eon Sere 113 3°42 76a a an 
Toledo........2..22.. 1,400 .-.. 3210 24 Bee +e oF COUNTHCS..-....---5----------- whet 44 
ere WOMB te? RT os Temes 8h ager ae TTT iM 88, SRE OEE BFBI0 
Chicago <2--.--------13,838 a aes ones | ee, eS kan eat The value of these New York exports since Jan. 1 has 
Milwaukee .....-..22. 955 72. «67-108 122.168 «= “333. 722. | been $2,447,804 in 1912, against $2,250,647 in 1911. 
OWWER fos... ss... 7,501 130 2 sy 233 = 105 +H aoe Demand for domestic cottons broadened considerably dur- 
Minneapolis 7272727718,i96. “272 "871,756 “22. “383-638-772. | ing the past week, with sellers firm in their views, and many 
St. Louis_.-.-.-.-.-.- 3.002 .... 307 214... 9 35 .... | announcements of advances in prices have been made. A 
feansas City.--.------ 4,089 ---- 982 gag ===> "gts 777 | number of varieties of Southern brown sheetings were quoted 
Indianapolis ___.__..- 640. 246 BH on kc. higher and fruit-of-the-loom 4-4 goods were placed ‘“‘at 
Omaha -.-..--...-.-- 700 ---- 273 1861 ---- 800 ---- | value.”” The strength in the market appears to be extend- 
Total Feb. 3 1912__60,425 1,696 S200 aaaas 440 see 2.716 Re ing to all departments. Brown cottons are decidedly firmer 
Total Jan. 27 1912_.61,219 2,060 5,522 15,02 9 1,105 2,88 . "hat age 
qotal Jan. 2 et esos), 9146 16-415... «390: 1'644 .. | 2nd are in much betterdemand. Prints, ginghams and wash 
CANADIAN GRAIN STOCKS. fabrics are more active as retailers are finding it necessary to 
Canatian Bonded Canadian Bonded Canadian Bonded } make purchases more frequently, owing to the smallness of 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. | thei li he. h 
- VY . t se Ss. o« /é. at ye 2 ; -_ 
In Thousands. bush. bush. bush. bush. bush. bush. bush. dush. t cr Suppies, Good progress Nas been made in the market 
Oe A Nw 205 ge ak 4 353 .... .... 108 _._. | ing of such fall merchandise as cotton blankets and napped 
ee een paae ne NE wwe-os- coos ses Pods. Tt is etated that the iarger agencies handling this 
Arthur..____.... 5,202 _... 1... 11396 1... 711. 1212 i112 | elass of goods have made sales equal to expectations. In 
Port --<-<- ’ aie , + . . . . s 
Other Canadian....... 4,953  -... -.-- 1,879 .... -..-. ----  ---- | regard to denims, coverts, tickings and shirt materials, busi- 
29 625 | 4.825 108 _... | ness is good and many mills are said to be well sold ahead. 
Total Feb. 3 1912..22,625 -—_.. ie * , ; . 
Total Jan. 27 1912..21,032 -... 3,000 4,833 ....  -... MO -... General improvement is noted in the export demand for 
ee eee ge PO OR cl atta tee ~ ---- | coarse cloths from Red Sea, China and miscellaneous ports. 
. Bonded Bonded Bondea | Print cloths and convertibles are more active and firm. 
Whee. Woes, Core. Ose. OO, Bas. Durty. Ray Sales of gray goods, 381!4-inch 64-64s, have taken place at 
Po agg taped 60.42 1906 6000 14335 440 1099 2716 50 | 43¢c., this being an advance of Mc. over previous quotations. 
CE no croc. ns os 4 4,825 .... .... 108 -... | Although wide cloths display the most strength, the demand 
Total Feb. 3 1912_.83,050 1,696 6,904 19,160 440 1,099 2,824 59 | for narrow goods has improved. Gray goods, 38!4-inch 
Total Jan. 27 1912__83,142 2,060 5,525 19,856 409 1,106 2,999 362 | standard, are quoted firm at 4%<c. 
Total Feb. 4 1911__53,356 9,156 17,367 390 1,626 


Note.—In the grain stocks of the United States it will be noticed that the stocks 
in bonded warehouses are now given as separate items. They will be reported regu- 
larly hereafter by the New York Produce Exchange. 





THE DRY GOODS TRADE. 
New York, Friday Night, Feb. 9 1912. 

Markets for dry goods have been active and firm through- 
out the week, with prices in many instances advanced. ‘The 
sudden rise in cotton took manufacturers by surprise, as they 
had been figuring on covering their requirements during the 
current month at lower prices. The advance has, however, 
caused better inquiries from buyers and an increase in the 
volume of orders placed. Buyers are realizing, as many 
had predicted, that the finished goods market, instead of 
easing under lack of orders, has, owing to the extremely low 
condition of stocks, been immediately strengthened by an 
advance in the cost of raw material. Price advances are, if 
anything, expected to become more general, extending to 
lines heretofore untouched. Buyers in many instances are 
endeavoring to place orders against future delivery at current 
levels, but agents are unwilling to accept same except on the 
basis of ‘‘at value.” This would seem to indicate that they 
do not expect cotton to be much cheaper and that the size 
of the crop has been fully discounted at present levels. As 
mills are bare of stocks and are repeatedly forced into the 
market for raw material in the face of advancing prices, 
agents can see nothing but firmer prices for finished goods in 
the future. Jobbers are more inclined to cover their future 
requirements and there is a good volume of mail order busi- 
ness on lines which are needed immediately. As a result of 
the improvement in both export and domestic demand, mills 
find themselves pretty comfortably situated on most lines of 
staple cottons. While the higher values for brown and 
bleached goods have temporarily restricted export demand, 
until buyers can adjust themselves to the new prices, the 
consensus of opinion seems to be that the advances are per- 
manent and will have to be met. Print cloths are being held 
at slightly higher levels with a fair volume of business passing. 
Owing to the uncertainty as to the future course of prices 
for thestaple, agents and manufacturers are not overwilling to 
take chances against thefuture at current values. Cotton 
yarns are decidedly firmer than a week ago, and manufac- 
turers of finished goods are contemplating corresponding 
advances in prices to adjust their profits. Despite an ad- 
vance of from 5 to 7% on all descriptions of linens, importers 
are still warning buyers of firmer prices. The increased 
demand of manufacturers of finished goods for raw material 
has caused sharp advances in the yarn and flax markets, 
which leaves no alternative but to advance the price of 
finished goods correspondingly. The week has been an active 
one in burlaps,'with a steady demand for spot and near-by 
arrivals. Buyers are willingly accepting the full asking 
price on the deliveries they want. In dress goods very sub- 
stantial orders are being placed on all fall lines. The opening 
prices, while practically unchanged from last season, are re- 
garded by buyers as being very satisfactory in view of the 
increase in the cost of wool and yarns. Cloakings and suit- 


ings are moving steadily with the demand running chiefly 
to rough finished effects. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Feb. 3 were 5,128 
packages, valued at $328,836, their destination being to the 
points specified in the table below: . . . | gs 





WOOLEN GOODS.—Business in dress goods and men’s 
wear is quite active, and many lines of men’s wear, suitings 
and overcoatings have been sold up. Prices on a number of 
lines have been advanced, as mills _ alt booked all the orders 
they care to at the low opening quotations. Sellers have also 
been influenced by the strength of the wool and yarn markets, 
and the high prices ruling on raw material. There continues 
to be considerable talk of delayed deliveries in consequence 
of the Lawrence strike. 

FOREIGN DRY GOODS.—Linens are very firm and, 
owing to the high cost of raw material, mills are declining to 
accept orders at old prices. Demand for spring goods con- 
tinues to increase, while business in fall lines is also encourag- 
ing. Burlap markets have been excited and strong. Busi- 
ness has been of fair volume and while the demand has been 
good, stocks continue light. Lightweights are 25c. higher at 
5c., and 10%-ounce 25c. higher at 6c. 


Importations and Warehouse Withdrawals of Dry Goods. 
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MUNICIPAL BOND SALES IN JANUARY. 

In the first month of the new year there were $24,465,031 
municipal bonds disposed of. In addition to this amount, 
which represents only new issues of long-term bonds, tem- 
porary loans were negotiated totaling $38,257,270. Munici- 
palities in the Dominion of Canada put out debentures 
aggregating $2,466,639. 

In the following we furnish a comparison of all the various 


forms of obligations put out in January of the last five years. 


1912. 1911. 1910. 1909. 1908. 

$ $ 
16,319,478 29,318,403 10,942,968 
15,453,687 32,204,946 26,228,500 
21,940,149 34,104,536 1,169,700 


tenia ntin iin eaiie 65,188,940 108,721,910 53,713,314 95,627,885 38,341,168 
* Includes $60,000,000 issue of corporate stock by New York City. 


The larger and more important sales included in our Janu- 
ary list of permanent issues in the United States the present 
year are as follows: State of Massachusetts, $1,315,000 3 Ws; 
State of Maryland, $250,000 4s and $1,000,000 3 14s; Seattle, 
Wash., $2,150,000 4%s and $1,130,000 5s; Boston, Mass., 
$500,000 4s; Kansas City, Mo., $415,000 414s; Lynchburg, 
Va., $550,000 414s; Salt Lake City School District, Utah, 
$325,000 4's; San Benito County, Cal., $300,000 5s, and 
Sioux Falls, So. Dak., $300,000 5s. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during January 1912 
were 283 and 387 respectively. This contrasts with 325 and 
429 for December 1911 and with 307 and 435 for Jan. 1911. 

For comparative purposes we add the following table, 
showing the aggregates of long-term bonds for January for 
a series of years. 


$ 
Permanent loans (U.S.) 24,465,031. *78,510,275 
Temporary loans (U. 8S.) 38,257,270 28,886,060 
Canadian loans (perm't) 2,466,639 1,325,575 








a 

















ED ocd © o Sa ne $24,465,031) 1905 _........ $8.436.253/ 1898 __._.___. $8,147 893 
Ws ca du ow ow 78.510,2751 1904 _____._... 23.843 .801/| 1897 _......_.. 10,405,776 
| Sas 16,319,478) 1903 _........ 15,941,796] 1896 ____.___. 6,507,721 
1909 . 29,318,403) 1902 _._...... 10,915,845) 1895 ._.._..... 10,332,101 
ae ae Ok yh fb Sa 9,240,864'1894 _........ 7,072,267 
RRR Sp 10,160,146] 1900 __...__.. 20,374,320[1893 _........ 5,438,577 
000. ci... .. 8,807, 50011000.......... 6,075,9671 1802 ......... 6,382,000 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


——— OOO 
_— 


News Items. 


Bismarck, No. Dak.—Recall Election.—An election will be 
held Feb. 29 to vote on the question of recalling E. G. Patter- 
son and H. G. Tatley, members of the City Commission. It 
is said that the method of handling assessments on property 
owned by the two officials was the basis for the recall 
petition. ° 

Columbia, Houston County, Ala.—Court Orders Payment 
of Bridge Bonds.—A decree was rendered at Montgomery on 
Feb. 3 by Federal Judge Thos. G. Jones ordering the sale of 
a steel toll bridge over the Chattahoochee River in order to 
pay $20,000 bonds issued by the town to build the same. It 
was claimed that the Act incorporating the town, and which 
also authorized the bond issue, was void; but the Court ruled 
otherwise. The bonds are held by the Chicago Title & Tr. Co. 


Greeley-Poudre Irrigation District, Weld County, Colo.— 
Appeal Dismissed.—The parties who appealed to the Supreme 
Court from the decree of Judge Garrigeues of the District 
Court rendered July 26 1910, confirming the issuance of the 
$5,100,000 6% bonds purchased by Farson, Son & Co. of 
Chicago (V. 91, p. 540), recently asked for and were granted 
the dismissal of the appeal. Records of the dismissal were 
filed in the District Court on Feb. 1. Concerning this matter 
the Denver ‘‘Republican”’ says: 


Matters are shaping in a satisfactory manner towards re-financing the 
irrigation pro ect and the $1,250,000 to be furnished when all details are 
completed will be used in finishing the work for the district at an early date. 
Now that all suits pending, contesting the validity of the bonds of the 
district, have been dismissed and desert entrymen given three additional 
years to prove up on their land, prospects are bright for the Greeley-Poudre 
district, work on which will be renewed with an increased force in the 
spring. About two-thirds of the work is completed. 


Honduras.—Loan Proposition Withdrawn.—The syndicate 
of New York bankers, of which J. P. Morgan & Co. and 
Kuhn, Loeb & Co. were the leading members, has announced 
that the time stipulated in the contract with the Honduras 
Government providing for a loan of $10,000,000, to refund 
the public debt of the republic having expired, it is no longer 
binding upon them. Acting upon this advice, the Committee 
on Foreign Relations of the United States Senate shelved the 
proposed treaty under which this country was to guarantee 
the loan. See V. 92, p. 477. 

Later reports state that it is understood that the Whitney 
Central Bank & Trust Co. has expressed its willingness to 
continue the loan negotiations. 


Idaho.— gga Session of Legislature Ends.—The Legis- 
lature, which convened in special session on Jan. 15, ad- 
ee Feb. 1. What is considered the most important 
egislation enacted at this session is House Bill No. 35, re- 
lating to the assessment, levy.and collection of taxes. One 
of the provisions of this measure is that all taxable property 
must be valued at its full cash value and assessed at 40% 








of such full cash value, and such assessed value shall be taken 
and considered as the taxable valuation of such propert 
and the valuation at which it shall be listed and upon whie 
the levies shall be made and extended; lands and improve- 
ments thereon must be assessed separately. The law pre- 
viously provided for the assessment of property at its 
“actual” or fair cash value. The Governor in calling the 
extra session urged that this basis be retained, but directed 
attention to the violation of the law by the county assessors 
and urged the creation of a Tax Commission to obtain a 
uniform rate of assessment. It was claimed by those vio- 
lating the law that in applying even the minimum rate of 
tax to the actual value of the property, unnecessary revenue 
was produced and considerable ardship worked upon the 
taxpayers. The bill just passed and which has been ap- 
proved by Governor Hawley contains a provision appropri- 
ating $5,000 to be expended by the State Board of Equaliza- 
tion in securing data upon which to base its equalization of 
property values. 


Marshfield, Coos County, Ore.—Voters Defeat Proposed 
Charter Amendment to Change Name of City.—At the regular 
municipal election held Dec. 5 1911 the voters defeated two 
charter amendments by which it was proposed to change 
the name of the city. The vote was as follows: An amend- 
ment changing the name of the city from “City of Marsh- 
field’”’ to ‘“‘City of Coos Bay,” 160 “for’’ and 563 “against.” 
An amendment changing the name of the city from “City of 
Marshfield” to “City of Millicoma,”’ 25 ‘for’ and 607 
“‘against.”’ 


New London, Wis.—Election on Commission Form of 
Government.—An election will be held Feb. 20 to vote on the 
question of establishing a commission form of government. 


San Mateo, Cal.— Water Co. Offers to Sell to City.—The 
San Mateo Water Co. has offered to sell its plant to the city 
for $340,000, and we are advised that the matter is now 
being considered by the city authorities. 


Taylor County (P. O. Campbelisville), Ky.—Suits to Re- 
cover on County Bonds Must be Filed in County Issuing Same. 
—Judge William Field of the Jefferson Circuit Court, in a 
decision rendered Feb. 3, held that suits to recover on bonds 
of Taylor County must be instituted in that county. This 
opinion was concurred in by Judge Walter P. Lincoln, one 
case in question being in Judge Field’s Court and the other 
in Judge Lincoln’s Court. 


In the case assigned to Judge Field's division the Board of Extension of 
the Methodist Church alleged that the county of Taylor, in accordance with 
an Act of the Legislature passed March 18 1878, issued bonds in the sum 
of $125,000 to pay off an indebtedness of the county. Of this issue the 
plaintiff bought five $500 and three $100 bonds, which were made payable 
at the Bank of Kentucky in Louisville. The other suit was brought by 
James A. Leech, who purchased three $50 bonds of this issue, also made 
parame at the Bank of Kentucky in Louisville. It was charged that the 

onds were past-due and judgmentagainst the county was asked. It was 
claimed that Taylor County is a municipal corporation and could be sued 
wherever it has an agent or an office. The attorney in the suits contended 
that the Bank of Kentucky was the agent of the defendant in that the 
bonds were made payable at this institution. 

According to the Louisville ‘‘Courier-Journal,’’ Judge Field holds that 
a county cannot be classed with corporations and companies formed by 
individuals; that counties are part of the government machinery and are 
created for public purposes, and those residing in the county may have 
duties imposed upon them without request from them. As to whether 
eee suits may be instituted and maintained in Jefferson County, the 

ourt Says: 

‘“*It is stated in 11 Cyo., 611, and 7 Am. and Eng. Ency. Law, 965, as the 
general rule, that when counties are by statute, expressly or by necessary 
implication, made liable to suit, actions so authorized must be brought in 
the courts of the defendant county, unless the Legislature has conferred 
jurisdiction upon other courts. 

‘‘The history of the county from Anglo-Saxon times, its place and func- 
tion in the system of government, its exemption from Hability, tend to 
support the idea that it is not a corporation unless distinctly made such by 
the legislature. 

‘‘For the reasons given, I do not believe Taylor County is a ‘corporation’ 
within the meaning of Section 72, Code. There being, therefore, no 
statute conferring jurisdiction upon other courts, the common law rule that 
a county must be sued in its own courts is Jeft unimpaired. 

‘*The possibile objection that a county sued in its own courts might have 
an undue advantage over its adversary is met by the fact that that adver- 
sary would have the right, upon proper showing, to remove the case to an 
adjacent county.’’ 











Bond Calis and Kedemptions. 


Tacoma, Wash.—Bond Call.—The following bonds are 
called for payment: 


District— No. of Bonds. Interest Ceases. 
Local Improvement District No. 627_-_-.-_- 10 to 13, incl. Jan. 301912 
Local Improvement District No. 530___-_-_- 7to 9,incl. Jan. 30 1912 
Local Improvement District No. 337_._..__.272 to 331, incl. Jan. 30 1912 
Local Improvement District No. 418_.___- 4to 14,incl. Jan. 31 1912 
Local Improvement District No. 769___--- ito 3,incl. Jan. 3141912 
Local Improvement District No. 711___-_-- 9 and 10 Feb, 4 1912 
Local Improvement District No. 704... -_- 34 to 77,incl. Feb. 41912 
Local Improvement District No. 410... .-- 119 to 243, incl. Feb. 481912 
Local Improvement District No. 405_._.-_-. 25to 35,incl Feb. 5,1912 








Bond Proposals and Negotiations this week 
have been as follows: 


ADKIN SCHOOL DISTRICT, McDowell County, W. Va.—Bond Offer- 
ing.—Proposals will be received until 2 p.m. Mar. 1 by C.G. Seaton, Secy. 
Bd. of Ed. (P. O. Gary), for $40,000 5% coup. school bonds. Denom. 
$1,000. Date Mar. 11912. Int. M. & S., beginning Sept. 1 1912, pay- 


able at Gary Nat. Bank, Gary. Cert. check for $100, payable to Bd. of 
Ed., reauired. 


AKRON, Ohio.—lInterest Rate Reduced.—On Jan. 29 the City Council 
passed an ordinance, it is stated, decreasing the interest rate on the $815,- 
000 water-works plant purchase bonds to be sold to-day (Feb. 10), (V. 94, 
Dp. 366), from 4%% to 4%. <An ordinance decreasing to 4% the rate of 
nterest on the $300,000 40-yr. water-works bonds offered but not_sold on 
Jan. 25 (V.94, p. 294), was introduced, but not passed. 


ALLEGHENY COUNTY (P, O. Pittsburgh), Pa.—Bond Offering.—Pro- 
osals will be received until 11 a. m. Feb. 13 by R. J. Cunningham,{County 
omptroller, for $1,800,000 4% 30-yr. coupon tax-free bridge bonds, Series 

No.3. Denom, $1,000. Date Feb. 11912. Int. F. & A, at the Comp- 

ok ae tld office. Cert. check for $18,000, payable to the Commissioners, is 

required, | ’ : bed 
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ALLISON INDEPENDENT SCHOOL DISTRICT (P. O. Allison). Butler 
nty, lowa.—Bonds Voted.—The proposition to issue $15,000 bidg. 
bonds carried by a vote of 151 to 41 at the election held Jan. 29 (V. 93, p. 
294). Int. 4% or 5%. Due 20 years. 
NA, Norton County, Kan.—Bond Sale.—On Jan. 15 the $6,000 
PR ny ig coup. light bonds voted Oct. 2 1911 (V. 93, p. 1211) were 
awarded to the State School Fund Commission at par for 5 ¥s. 

ASTI Travis County, Tex.—Bonds Proposed.—We are advised that 
the City Council has under consideration a proposition to issue about 
$500,000 or possibly $600,000 bonds for streets, sewers, school and cemetery 
purposes. 

COUNTY (P. O. Bellville), Texas.— Bonds Not Sold.—No award 
nak bot bee made of the $100,000 Road Dist. No. 1, $50,000 Road Dist. 
No. 2 and $25,000 Road Dist. No. 3 5% 5-40-yr. opt. bonds offered on 
Dec. 2 1911. (V. 93, p. 1338.) 

ITY, Baker County, Ore.—Bond Offering.—Pro will be 
roel: $7 stated, until 5 >. =. Feb. 12 by A. B. Sterns, Cit, Clerk, for 
$79,387 64 6% improvement bonds. 

TON SCHOOL DISTRICT (P. 0. Barberton), Summit County, 
Ons Bond Offering.—Proposais will be received until Feb. 19 for $48 ,000 
4%% bonds. Authority vote of 300 to 71 at election held Jan. 30 1912. 


Due 1939. 
BARBOURSVILLE SCHOOL DI ICT NO. 1 (P. O. Barboursville) , 
Bonds Voted.—Th eb. 2 resul in favor of a propo- 


yo .—The election held 
sition to issue $16,000 5% building bonds. The vote was 183 to 70. 


TESVILLE. Panola County, Miss.—Bonds Not Sold.—No award has 
vit Goce made of the $2,000 (the unsold portion of $6,000) 6% 20-year con- 
crete walk bonds (V. 93, p. 1803). 

SCHOOL DISTRICT NO. 24 (P. O. Biwabik), Saint Louis 
peer iin — long iodine Presoned We are advised that this district 
is considering holding an election to vote on the question of issuing $125,000 


bonds. 
N ISTRICT (P.O. BI field), San J 
ie | aig ey Penn ka ALLAN hela’ an. i resulted in favor 


unty, 
of the proposition to issue $250,000 bonds, it is stated. 


BLUE EARTH SCHOOL DISTRICT (P. O. Blue Earth), Faribault 
County, Minn.—Bonds Defeated.—The question of issuing bonds for a new 
school house was defeated at an election held recently, it is reported. 


OISE CITY, Ada County, Idaho.—Bond Offering.—Pro ls will be 
moaeun until 12 m. Feb. 20 by Emily L. Savidge, City Clerk, for $1,600 7% 
Dist. No. 16 paving bonds. Auth. Sec. 48, City Charter. int. A. & O. at 
City Treas. office. Due one-tenth on April 1 from 1913 to 1922 incl. Cert. 
check on a bank in Boise for 5% of bonds bid for, payable to “Boise City,’’ 
required. Bids received subject to approval as to legality of issue. 

SCHOOL DISTRICT (P. O. Boone), Boone County, lowa.—No 
adn YA Taken.—No action has yet been taken looking towards the issu- 
ance of the $100,000 bidg. bonds voted on Dec. 18 1911 (V. 93, p. 1803). It 
is thought likely, though, that the matter will come up within the next 30 
days. 

WLING GREEN, Wood County, Ohio.—Bids Rejected.—All bids re- 
odved A Jan. 27 for the $13,500 4%% 10-yr. park bonds dated Sept. 1 
1911 (V. 94, p. 224) were rejected, according to reports. 

DER COUNTY SCHOOL DISTRICT (P. O. Brigham City), 
yor Bond Rs the Jan. 31 the $200,000 4%% 20-yr. bidg. bonds 
(V. 94, p. 224) were awarded to the Harris Trust & Sav. Bank of Chic. at 
99 and interest—a basis of about 4.576%. 

, Okanogan County, Wash.—Bonds to Be Re-voted.— We are 
od nea that ‘he proposition to issue $12,000 school-building bonds, which 
carried at the election held Dec. 16 1911 (V.94, p. 149), will be re-submitted 
to the voters early in the spring, the first election having been declared 
illegal. 

PORT, Lawrence County, Ill.—Bond Sale.—Reports state that 
me 3 oe Hayes Investment Co. of St. Louis has been awarded $13,000 
water-works-site bonds voted recently. 

0. Marshall County, 


ITTON SCHOOL DISTRICT (P. Britton), 


So. .—Bonds Voted.—By a vote of 221 to 83, the proposition to issue 
the $10,000 building bonds (V. 93, p. 1737) carried at the election held 
Feb. 3, according to reports. 


BROAD BAY TOWNSHIP, Forsyth County, No. Caro.—Bond Election. 


According to reports, an election will be held March 11 to vote on a propo- 
sition to issue $30,000 bonds to aid the Randolph & Cumberland Ry., the 
amount to be paid upon the compietion of the road to Winston-Salem. 


TON, Plymouth County, Mass.—Temporary Loan.—A loan of 
g200b00" due dct. 18 1912, has been negotiated with R. L. Day & Co. of 
Boston at 2.79% discount and 35 cents premium, it is stated. 


ARK SCHOOL DISTRICT (P. O. Brook Park), Pine County, 
sale Reade "Vest -he election held Jan. 26 resulted in favor of the 
question of issuing $7,000 bldg. bonds. The vote, it is stated, was 60 to 35. 


BUFFALO, N. Y.—Bids.—The other bids received on Feb. 2 for the four 
issues of 4 4 % reg. tax-free bonds, aggregating $545,000, awarded to N. W. 
Halsey & Co. of New York, at 102.403 (V. 94, p. 366), were as follows: 

$150,000 $100,000 $200,000 $95,000 
issue. issue. issue. issue, 
Estabrook & Co., New York 2. 102.: 
Watson & Pressprich,New York..-..102. 
Blake Bros. & Co., New York 102. 
R. L. Day & Co., New York 
Livingston & Co., New York 
Bank of America, New York f 
O’Connor & Kahler, New York 102. 
Dominick & Dominick, New York.-_101. 
E. H. Rollins & Sons, Boston 10 
Bond & Goodwin, New York 
Parkinson & Burr, New York 
A. B. Leach & Co., New York : 
Spitzer, Rorick & Co., New York---.101. 
Marine National Bank, Buffalo_._-.101. 
Sutro Bros. & Co., New York 
R. M. Grant & Co., New York 
W.WN. Coler & Co., New York 
C. H. Venner & Co., New York 
Ferris & White, New York 
J.C. Dann & Co., Buffalo ; 
Central National Bank, Buffalo-- ; 100.096 
Columbia National Bank, Buffalo-__100. 100.008 100.008 
Erie ay gt <page eae et ear, 100.673, 
Savings bank, any .-- e. or : of is ssues 
ee 101.83 (for $100,000 of ist 3 issues). 
American Savings Bank, Buffalo__{101.35 (for $25,000 of first issue). 


100.67 (for $25,000 of first issue). 
C. E. Denison & Co., Cleveland $455,276 for first three issues). 
Bids received at 3:20 p. m., too late for sale— 
Harris, Forbes & Co., New York 102.321 
Blodget & Co., Boston #F 102.28 102.28 102.28 
Kountze Bros., New York 101.272 101.272 101.272 101.272 


BURR OAK, Jewell County, Kans.—Bond Sale.—Sutherlin & Co. of 
Kansas City, Mo., have been awarded $25,000 54% 20-year water-works 
bonds at 102.50 and interest. 


*e BUTTE SCHOOL DISTRICT NO. 1 (P. O. Butte) Silver Bow County, 
Mont.—Bond Offering.—Proposais will be received until 4 p. m. Feb. 27 
by T. Richards, Clerk, for the $50,000 gold coup. bldg. bonds voted Dec. 16 
1911 (V. 93, p. 18038). Denomi$1,000. Date March 11912. Int. (rate 
not to exceed 5%) M. & S. at New York City. Due’ Maré@h 1 1932, opt. 
after March 1 1922. Cert. check (or equivalent) for $1,000, payable to 
Cc. R. Hopkins, Chairman Board of Trustees, required, said check to be 
forfeited if bonds are not accepted in 60 days. Purchaser to furnish blank 
bonds. 


CAIRO, Alexander County, Ill.—Bond Election.—According to local 
apers, propositions to issue $75,000 city-hall and $15,000 library-impt. 
bonds will be voted on at the April elections. 


® CANAJOHARIE, Montgomery County, N. Y.—Bond Sale.—According 
to reports, 8,500 44% road bonds have been awarded, $2,000 at101 toa 
local investor and $6,500 to the Canajoharie Nat. Bank at par. 

'e CHAFFEE UNION HIGH SCHOOL DISTRICT, San Bernardino County, 
Cal.—Bond Offering.—Proposals will be received, it is stated, until 11 
a.qm. Feb. 12 by the County Supervisors (P. O. San Bernardino) for the 


1753 

635 
101.11 
100.096 


1753 
141 
101.11 


102.321 102.321 102.321 
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$100,000 5% gold bldg. bonds mentioned in V. 94, p. 150. These seourl- 
ties are part of the $200,000 bonds voted Aug. 25 1911, $100,000 of which 
were sold on Oct. 23 1911 at103. (V.93, p. 1275.) 


COTAM ESIGN SCHOOL DISTRICT (P. O. Champaign), Champaign 
County, Ill.—Bond Election Proposed.—Reports state that petitions are 
being circulated calling for an election to vote on a proposition to issue 
$25,000 bidg. bonds. Denom. $500. Int. (not to exceed 4%) semi-ann. 
Due $4,000 May 1 1927 and $7,000 May 1 1928, 1929 and 1930. 

bonds, 


CINCINNATI, Ohio.—Bonds Authorized.—An ordinance was 
Jan. 23 providing for the issuance of $10,000 4% coup. hospital 
being part of an issue of $350,000 voted Nov. 7 1911. Denom. $500 or 
Int. F. & A. at the American Exchange 
Due Feb. 1 1952. 


multiples. Date Feb. 1 1912. 
Nat. Bank, New York. 

CLAREMONT SCHOOL DISTRICT (P. O. Claremont), Sumter County, 
So. Dak.—Bond Election.—It is stated that an election will be held Feb. ? 
to vote on a proposition to issue $10,000 bidg. bofids. 


CLARK COUNTY (P.O. Jettorsoa ville) , Ind.—Bond Sale.— The Fletcher 
American Nat. Bank and Payne Co. of Indianapolis were aWarded 
in January at par and int. $46,500 414% road bonds. enom, $1,900 and 
$500. Int.M. & N. Due from 1 to 10 years. er. 


CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Clear Lake), 
Cerro Gordo County, lowa.—Bond Election.—The election to vete.on the 
goers of issuing the $60,000 building bonds will be,heid, we are advised, 

eb. 21, not Feb. 6, as at first reported (V. 94, p. 367)... 


CLEVELAND, Ohio.—Bonds Authorized.—Ordinances were passed on 
Feb. 5 providing for the issuance of the following 4% coup. bonds: $45,000 
fire-department, $75,000 house of correction, $30,000 police department 
$350,000 park, $25,000 city farm school, $725,000 infirmary and hospital 
and $450,000 street-impt. (city’s portion). Denom. $1,000. Date April 1 
1912. Int. A. & O. from April 1 1912, payable at the American Exchange 
Nat. Bank in New York. Due April 1 1942, except the street issue, which 
matures April 1 1937. 


COLUMBUS, Platte County, Neb.—Bond Election Proposed.—Reports 
State there is talk of calling an election to vote on a proposition to issue 
bonds to build a city hall and fire dept. headquarters. 


COLUMBUS, Ohio.—Bonds Authorized.—Ordinances were passed Jan. 29 
Be 0008 for the issuance of the following coup. bonds: 
40,000 4% fire-house bonds. Denom. $1,000. Date not later than Sept. 
11912 Due Sept. 1 1942. 
125,000 44% Impt. assess. bonds. Denom. $1,000. Date not later than 
June 11912. Due Sept. 1 1914, opt. Sept. 1 1913. 
Int. M. & S. at the City Treasurer’s office. 


COOS COUNTY SCHOOL DISTRICT NO. 49 (P. O. Eastside) , Ore.— 
Bond Sale.—On Jan. 25 the Union Trust & Savings Bank of Spokane was 
en Nag a + ag at par for 5 \s, the district to allow $100 for attorney’s fees, 

ank bonds, &c. 


DALLAS, Tex.—Bond Offering.—Proposals will be received until 12 m. 
Feb. 26 for $100,000 44% gold coup. hospital-bidg. bonds voted April 5 
1910. Denom. $1,000. Date Jan.11912. Int. semi-annual at the Chase 
National Bank in New York. Due on Jan. 1 as follows: $2,000 every odd 
year and $3,000 every even year, from 1913 to 1952 incl. Cert. check for 
2% of bonds bid for, payable to W. T. Henderson, Commissioner of Finance 
and Revenue, required. Bonds will be certified as to their genuineness 
by the United States Mortgage & Trust Co. in New York, and their legality 
approved by Dillon, Thomson & Clay, whose opinion will be furnished to 
the purchaser. Official circular states that there has never been any 
default in the payment of principal or interest on the city’s bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


DAWSON COUNTY SCHOOL DISTRICT NO. 65, Neb.—Bond Sale.— 
During December 1911 the State of Nebraska was awarded at par $400 5% 
et ae bonds. Date Sept. 141911. Due $100 yearly March 1 1916 
oO nel. 


DICKSON, Dickson County, Tenn.—Bond O/ffering.—Proposals will be 
received until 12 m. March 1 (sale deferred from Feb. 1) for the $15,000 
school bonds (V. 93, p. 895). Cert. check for $500, payable to the ‘‘City 

Dickson,’’ is required. J. M. Smith is Mayor. 


DUNDEE (P. O. Omaha), Neb.—Bond Sale.—We are advised that 
$90,000 54% paving bonds have been sold. Denom. $500. Dates 
Sept. 1, Oct. 1 and Nov. 1 1911. Int. semi-ann. Due in 15 yrs., opt. 
after 5 years. The bonds were turned over to the contractor, the National 
Roofing Co. in payment for the work and later re-sold by this company to 
Sptizer, Rorick & Co. of Toledo. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1, La.—Bond 
Sale.—On Jan. 30 the $75,000 5% school bonds (V. 94, p. 225) were awarded 
to Hayden, Miller & Co. of Cleveland at 100.30 and interest. 


EAST PALESTINE VILLAGE SCHOOL DISTRICT (P. O. East Pales- 
tine), Columbiana County, Ohio.—Bond Sale.—On Feb. 2 the $50,000 5% 
site-purchase and bidg. bonds (V. 94, p. 295) were awarded to the Provident 
Sav. Bank & Trust Co. of Cinc. at 110.07 andint. Other bids follow: 
Weil, Roth & Co., Cincin_-.__$54,525|Seasongood & Mayer, Cin___$54,315 
First Nat. Bank, Cincinnati. 54,500| First Nat. Bank, Cleveland. 53,968 
New First National Bank, Nat. Sav. Bank, Mansfield__ 53,910 

Columbus 54,340| Hayden, Miller & Co., Clev_. 53,200 


EAST PEORIA, Peoria County, Ili.—Bond Sale.—We are advised that 
the $4,000 bridge bonds voted Oct. 21 1911 (V.93, p. 1212), were awarded 
on Nov. 15 1911 to F. L. Stiers of East Peoria. 


ELKIN TOWNSHIP (P. O. Elkin), Surry County, No. Caro.—Bonds 
Not Sold.—No award has yet been made of the $20,000 5% bonds which 
this place has been offering for sale (V. 93, p. 1804). 


EL PASO COUNTY (P. O. El Paso), Tex.—Bond Election.—An election 
will be held Feb. 12, it is stated, to submit to the taxpayers the proposition 
to issue the $200,000 roadway and levee erection bonds (V. 94, p. 225). 


EMPORIA, Lyon County, Kans.—Bond Sale.—On Jan. 23 $45,511 50 
5% paving bonds were awarded to local investors at par and int. Int. 
M.&N. Due one-tenth yearly. 


ESSEX COUNTY, Mass.—Loan Offering.—Proposals will be received 
until 11 a. m. Feb. 12 by the County Commissioners, it is stated, for a 
temporary loan of $400,000, dated Feb. 13 and due $100,000 Nov. 15 
$100,000 Nov. 25, $100,000 Dec. 15 and $100,000 Dec. 25. 


ESTHERVILLE SCHOOL DISTRICT (P. O. Estherville), Emmet 
County, lowa.—Bond O//ering.—Proposals will be received at any time for 
$65,000 4% 20-year building bonds. Authority, vote of 468 to 103 at an 
election held Feb. 2. Denom. $1,000. 


EUCLID TOWNSHIP (P. O. Euclid), Cuyahoga County, Ohio.—Bond 
Offering.—Proposals will be received until 2 p. m. March 9 by the Board of 
Trustees, L. Harms, Clerk, for $4,000 414% coup. highway-impt. bonds. 
Auth. Sec. 3295, Gen. Code. Denom. $500. Date March 9 1912. Int. 
A. & O. at Treasurer’s office. Due $500 yearly on Oct. 1 from 1914 to 
1921 incl. Cert. check on some bank other than the one making the bid, 
for 10% of bonds bid for, payable to Treasurer, required. Bonds to bede- 
livered and paid for within 10 days after time of award. Purchaser to pay 
accrued interest. 

EUGENE, Lane County, Ore.—Bond Election.—Reports state that an 
election will be held March 4 to vote on a proposition to issue $75,000 
paving bonds. 

EVANSVILLE, Vanderburg County, Ind.—Bonds Propased.—Reports 
state that an ordinance has been prepared for the City Council providing 
for the issuance of $950,000 bonds to refund bonds becoming due July 1. 

FAIRFIELD SCHOOL DISTRICT (P. O. Fairfield), Sumter Cotinty, 
lowa.—Bond Election Proposed.—Reports state that an election will be 
held to vote on the question of issuing $60,000 bidg. bonds. 

FAIRMONT SCHOOL DISTRICT (P. O. Fairmont), Marion County, 
W. Va.—Bonds Voted.—Local papers state that a proposition to issue 
$140,000 school-impt. bonds carried by a vote of 1,011 to 152 at an election 
held recently. 

FARGO, Cass County, No. Dak.—Bond Sale.—On Feb. 6 the Wells & 
Dickey Co. of Minneapolis was awarded at 103.45—a basis of about 4.68% 
—the $10,000 5% coupon electric-light-plant bonds offered on Jan. 29 
(V. 94, p. 150). There were 14 other bidders. Bonds mature in 15 years. 


FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 


| Mich.—No Action Yet Taken.—We are advised that no action has yet 
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been taken looking toward the issuanoe of the $60,000 bidg. bonds voted 
jast year (V. 93, p. 1213). 


FORNEY, Kaufman County, Tex.—Bond Sale.—The $12,000 5% 
20-40-yr. (opt .) sewerage bonds registered on Jan. 18 by the State Comp- 
troller (V.94, p. 295) have been awarded, reports state, to the City National 
Bank of Forney at par. ‘ 


KFORT Ba DISTRICT (P. O. Fran xfort) Ross County, 

Meg Sp Re ering. op a will be received until 12 m. Feb. 20 by 
F. 9 “iieeaoa. "Grerk Bd. of Ed., for the $55. 000 4% school-bidg. bonds 
voted Oct. 10 1911 (V. 93, D. 114). Auth. Sec. 7625, 7626, 7627 and 
7628, Gen. Code. Denom. $500. Date Feb. 20 1912. Int. ‘Semi-ann. 
Due $500 each 6 months from Mch, 1.1917 to Sept. 11941, incl. - - - « «| 


IN COUNTY (P. 0. Columbus), Ohio.—Bond Offering.—Pro- 
nae fe received until 12 m. Feb. 23 by the Bd. of Co.Comm. John 
ott, Clerk, wt os 360 om ditch bonds. i, (8) $700 and (1) $760. 

Date March 11912. Int. M. & S, at the Co. Treas. Due March 1 as fol- 
lows: $2,100 in 1913 Pm 1914 and $2,160 in 1915. Bonds to be delivered 
and paid for within 5 days after they are ready for delivery. Cert. check 
on a national bank or trust company in Franklin County for 2% of bonds 
bid for, payable to F. M. Sayre, Auditor, required. ae ay 


PENDENT SCHOOL DISTRICT (P. O. Frankston), 
amainea Comme NPE abond Sale.—Reports state that the $8, 000 bide: 
bonds voted July 15 1911 (V. 93, p. 182) have been sold. ee 


OLIS, Gallia County, Ohio.—Bond Offering.—Proposals will be 
A EOS in 26 b O. Ingels, Palen ea. for $18,000 4% re- 
funding bonds. , ham (24). $500 and (60) $100. Date Feb. 25 1912. 
Int. F. & A. Due Feb. 25 1922. Cert. check for 5% of bonds bid for, 

yable to Treas., required, Bonds to be delivered and paid for within 5 
dare after time of award. Purchaser to pay accrued interest. - - 


»-GALVESTON COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Galves- 

ton), Texas.—Bond Sale.—Local papers report that the $45,000 5% drain- 

age bonds registered on Jan. 17 by the State Comptroller (V. 94, D. 295), 
fave been sold to J. C. Kelso at parand int. - ; 


’ GARDNER Grundy, County, lll.—Bonds Defeated.—We are atitined that 
the question of issuing the $7,000 water-works construc- bonds was defeated 
at the election held Oct. 4 igil. It was first reported that these bonds had 
earried (V. 03, p. 1213). - -: - 


- GIRARD, Crawford Connty, Kan.—Bond Sale.—An issue of $5,400 fund- 
ing bonds was awarded, it is stated, to the Girard National Bank. - 


GLEN RIDGE, Essex County, N. J..—Bonds Voted.—An election held 
Feb. 5 resulted fn favor of a proposition to issue $35,000 grammar-school- 
bidg. bonds, according to reports. The vote was 63 to 1 


GOLD HILL, Jackson County, Ore.—Bond Sale.—On Jan. 22 the 
i 000 6% 25-year water-plant-construction bonds voted recently (V. 93, 
6) were awarded to Bolger, Mosser & Willam: in of Chicago at 

Pon 004—a basis of about 5.90%. . oj - 


r+ GRANGER, Yakima County, Wash.——-Bond Sale.—On Jan. 23 the $15,- 
100 6% 20-yr. water-works bonds (V. 94, p. 150) were awarded, it is stated, 
totAlien & Wells of Spokane for $15, 175—making the price 100.496. . 


“GRANTSVILLE SCHOOL DISTRICT (P. O. Grantsville) , Tooele Castity. 
Utah.—Bond Election Proposed.—Reports state that an election will be 
held to vote on a proposition to issue $25,000 bidg. bonds. - + 


* GRANVILLE, Washington County, N. ¥Y.—Bond Sale.—On Feb. 5 the 
15,000 water-works bonds (V. 04, p. 295) were awarded to _Tsaac Ww. 
Sherrill of Poughkeepsie at 100.42 for4%s.- - e." 


F. GRAYSON COUNTY (P. 0. Sherman) , Tex.— Description of Bonds. _We 
are advised that the $400,000 Sherman District road bonds voted Dec. 9 
1911 (V. 93, p. 1738) will bear 5% int. and mature in 40 years, opt. after 
10 yrs. The bonds were authorized by a vote of 934 to 415. - 


ri G EEN BAY, Brown County. Wis.—Bond Sale.—Or Feb. 6 the $50,000 
n school- building bonds (V. 94, p. 367) were awarded to the 
Ke ioe. Nat. Bank of Green Bay for $51,244 80 (102.489) and interest. 
Other bids follow: 
Wisconsin Trust Co_-_-- *$51,105 50!Wm. R. Compton Bond 
yet. Roth & Co., Ghic.. *51,056 00 & Mtge. Co., Chicago- *$50, 790 00 
A. Kean & Co., Chic. 561,010 00} Harris Tr. & S. "Bk , Chic. *50,785 00 
Sone & Comm. Trust & Yard, Otis & Taylor, . ... *$0,755 00 
Sav. Bank, Chicago... 51,005 00| E.H. Rollins & Sons,Chic~ *50,690 00 
Devitt, Tremble&Co.,Chic *51,005 00 | Emery, Peck & Rock- 
A. B. Leach & Co., Chic. *50,955 00 wood, eae *50,640 00 
O. H. Coffin, Chicago--- gob. +4 oigér, Mosser & Willa- *50,600 00 
N. W. Halsey & Co.,Chic. *50,84 olger, Mosser la- 
J | man, Chicago__...-__- *50,560 00 
Citizens N. BE Grecaiay *50,450 00 





* And acorued interest. 


GUTTENBERG, Hudson rouaty. N. J.—Bond Offering.—Proposals will 
be received until 8 p. it is stated, by W. J. Eypper, Town 
Treasurer, for $143,000 ‘5% Sp lecns funding bonds, Interest semi-annual. 
Certified check for $2,500 "required. 


HADDONFIELD. Camden County, N. J.—Bonds Authorized.—We are 
advised that a resolution has been passed providing for the issuance of 
$150,000 street-improvement bonds. ‘ Smy Yy edd 


f- HAILEYVILLE. Pittsburgh County, Okla.—Bond Sale.—On Oct. 31 
1911 the $60,000 6% 25-yr. water-wor ‘'s bonds not sold on Oct. 23 1911 
(V. 93, p. 1213) were awarded to the Oneil Engineering Co. of Dallas. The 
bonds were taken at par in payment for the construction of the water sys- 
tem, - 

®F HA DIN COUNTY (P. O. Kenton), Ohio.—Bond Sale.—On Feb. 5 
$20, oon bridge bords were awarded, it is stated, to ‘Seasongood & Mayer 
of Cincinnati at 101.46. ‘4 : e trey 


HENDERSON COUNTY (P. O. Athens), Tex. —Bonds. Voted.—It is 
stated that the election held recently resulted in favor of the question of 
euley bonds for good roads in Athens precinct. 


+» HENDERSONVILLE. Henderson County, No. Car.—vDescription of 
pa. —The $21,000 6%, street-impt. bonds awarded to C. A. Webb & Co. 
of Asheville on Jan. 17 at 102, int and blank bonds (V. 94, p. 367), are in 
the denom. of $1,000 each and dated Feb. 1 1912.- Int. F. & A. Due 
serially beginalng Fob. 11916. «© « + + ege « « «© Fe efe « e,e efe « 


** HERKIMER, Herkimer County, N. ¥.—Bond Offering.—Proposals will 
be received until 10 a. m. Feb. i2 by Fred. W. Sauer, Town Supervisor, 
for $20,731 86 highway bonds, it is stated. 4. « : des © egegegetel 


*HOLDENVILLE, Hughes County, Okla.—Price Paid for Bonds .—We 
are advised that the price paid for t re $ $10,887 6% 25-yr. refunding bonds 
awarded to W.A. Brooks of Oklahoma City on Dec. 20 1911 (V. 94, p. 367) 
was par. _Denom., (1) $387 and (20) $500. Date Nov. 201911. Int. F. &A. 


r- HOLLISTER, Taney County, Mo.—Bond Sale.—The $15,000 6% 
year (opt.) street and highway impt. bonds voted Oct. 16 1911 (Vv. 93, p. 
1213) have been sold to Gessler Kransnick of St. Louis. 


-HOLYOKE, Hampden County, Mass.—Bonds Authorized.—Reports 
state that the Board of Aldermen on Feb. 6 voted to issue $140,000 gasand 
electric impt. bonds. 


r HOWARD COUNTY (P.O O. Big Sprins rings) , Tex.—Bonds to be Re-Voted.— 
Reports state that an election will be held to vote on the proposition to 
issue $100,000 8% 20-40-yr. (opt.) Road Dist. No. 1 bonds. These bonds 
were previously awarded but, as stated in V. 04, D. 295, the sale was not 
Capea. ct efehe] 


* HUBBARD, Trumbull County, Dhie. — hobs Not Sold.—No award has 
bean made of the $30,000 4%% coup. water-works bonds offered on Nov. 11 
1911. (V. 98, p. 1213.) 


- HUTCHINSON, Reno County, Kan.—Bond Sale.—On Jan. 29 the $20,- 
000 4%% 20-yr. ‘public-building bonds (V. 93, p. 1339) were awarded to 
the First Nat. Bank of Hutchinson on a basis of 4% %- Denom. $1,000. 
ate Feb. 1 1912. Int. F., & A. . ore 


- JAMESTOWN, Chautauqua County, NN: Y.—Bond Offering .—Pro opoenis 
will be received, it Is stated, until 2 p.m. Feb. 17 by A. G. Lofgren, Chair- 
man Bd. Assessors, for $36,656 1- yeas (oer) ) paying and $30, 340 
10-year oavine bonds. - Interest rate to be named 


-JASPER COUNTY (P. 0. Rennselaer), Ind.— Description of Bonds .— 
The three issues of 5% drainage bonds aggregating 529, 538.47 awarded 
on Jan. 29 to Breed & Harrison of Cincinnati (V.94,p. 368) nereee due 
part F early on Dec. 1 from 1913 to 1921, inclusive. Date Deo. 1 1911. 

nt & D. at the County Treas. office. - ony 





be EE ERSON COUNT Y (P. O. Steubenville), Ohio.—Bids.—The other 

ds received on Feb. 1 for the $30,000 % coup. road bonds awarded to 

the Miners’ & Mechantes Exchange Bank of Smithfield at 101.66 (V. 94, 
p. 368) were as follow 

Otis & Hough, Cleveland. ..$80, 455| Nat. Exch. Bk., Steubenv__$30,108 

New First Nat. Bk., Col._....° 30,119|Hoehler & Cummings, Tol__.30,035 


KANSAS.—Bonds Purchased by State.—The following bonds, aggregating 
$285,117 15, were purchased by the State during January at par. 


Amount. Place Purpose. Int. Date. Due. 
$700 00__Allen Co. 'S.D. No. 73 . school 6 Jan. 1 1912 July 1 1913-17 
2,000 00._Anthony S D__.__._.._refunding 5 Apr. 6 1908 Jan. 1 1928 

10,000 Ol. A... oocnes cows light 6 Jan. 1 1912 Jan. 1 1915~-24 

20,000 00..Fowler City .........water & light 5 Nov. 1 1911 Nov. 1 1931 

11,000 00..Haddam __......_.-.-city-hall 5 Jan. 1 1912 Jan. 1 1922-30 

30,000 00* Hill City . ..........water & light 5 Sept. 15 1911 Sept. 15 1931 

12,500 00__. Kinsley _. __.._._....water 5 Sept. 10 1910 Sept. 10 1930 
1,500 00_. Kiowa Co. 8.D. No. 13.school 5 Jan. 1 1912 July 1 1913-26 
2,200 00_. Kiowa Co. 8.D. No. 33.school 5 Sept. 15 1911 July 1 1913-25 

700 00_..Lane Co. 8. D. No. 48_school 6 Jan. 1 1912 Jan. 1 1915-17 
7,000 00..Lenora Twp.,Norton Co.refunding 5 Jan. 1 1912 Jan. 1 1922 
1,500 00. _Lincoln Co. S.D. No.67 school 5 Jan. 16 1912 Jan. 1 1913-19 
5,910 00..Marquette_ SE Ee Paeai 5 June 1 1908 Jan. 1 1928 
8,500 00_.Montgomery Co. 8. D 

No. gaa eke school 5 Oct. 1 1911 Jan. 1 1916-21 
5,000 00._._Mound City ...._.....water 6 July 1 1911 July 1 1941 

04,700 OO. CURED .. wc ncccccccu refunding 6 Apr. 6 1908 Jan. 1 1928 

18,000 00__Parsons _. _._.___..-_refunding 5 Sept.1 1907 Sept.1 1927 

10,000 00..Republic Co. 8. D.) 

a2 {school 6 July 1 1911 July 1 1916-25 
9,000 00._._Rice Co. 8. D. No. 9__school 5 Jan. 1 1909 Jan. 1 1913-18 
5,578 23_.Rosedale _. _.._......iImprovement 6 Sept.1 1911 Sept.1 1912-21 
2.278 92..Rosedale .. __....... improvement 6 Sept.1 1911 Sept.1 1912-16 
7,000 00_.South Haven ______.. light 5 Jan. 1 1912 Jan. 1 1932 
20,000 00..Sylvan Grove_....... water & light 5 Aug. 1 1911 Aug. 1 1941 
60,000 00*. Wichita S. D _.____.. school 5 Jan. 1 1912 Jan. 1 1913-22 


*The sale of these issues was previously reported in the ‘“‘Chronicle.”’ 
The above bonds are subject to call at any int.-paying period. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 2, Wash.—Bonds Not 
Sold.—No award was made on Jan. 4 , we are advised, of an issue of $1,500 
bonds offered on that day.9« «fej. . . Ee9 


- LAKELAND, wy County, Fla.—Bond Offering.—Proposals will be re- 
ceived until April 1 by C. G. Memminger, Chairman Board Bond Trustees, 
for the $150° 000 5% sewerage, street-paving and public-building bonds 
voted Dec. 30 1911 (V. 94, p. 151). Denom. $1,000. Date March 1 1912. 

Int. M. &S. Due $10, 000 yearly March 1 from 1942 to 1955, incl. Cert. 
check for $1,000, payable to the Board of Bond Trustees, required. 


+‘ LAWRENCE, Dougtas County, Kan.—Bond Sale.—On Jan. 20 $67,000 
5% 1-10-yr. (ser.) street-paving bonds were awarded to local investore 

ate Jan. 11912. Int. J. &J. The $13,000 bonds, the sale of which was 

ported in last week’s ‘‘Chronicle’’ (V. 94, p. 368) are part of this issue. 


LENOX SC HOOL, DISTRICT (P. O. Lenox), Taylor County. lowa. 
Bond Sale.—The $25,000 5% bonds voted on Sept. 25 1911 (V. 93, p. 1214) 
have been awarded to Geo. M. Bechtel & Co. of Davenport. 


- LEWISTOWN SCHOOL DISTRICT (P. O. Lewistown), Pa.—Bond 
Sale. —During December 1911 an issue of $6, 500 4% bonds was sold, Wwe 
are advised, at 100.50. . 


‘ LIBBY. Lincoln County, Mont.—Bond Election Proposed.—Reports 
state that an election will probably be held the latter part of this month te 
vote on a proposition to issue $15,000 sewer const. bonds. 


- LOUISVILLE, Jefferson County, Ky.—Bond Offering.—Proposals will 
be received, it is stated, until 12 m. March 14 by the Hospital Commission 


for $500, 000 hospital bonds. These are a a part of the wi or‘. 000 44% 
bonds $500,000 of which were sold on March 16 1911 to J. . 5. Green 
of Louisville at 107.188. - V. 92, p. 751. ey eiege eje « © « ef ep epege§ 


* LOWELL, Kent County, Mich.—Bond Offering. —Proposals will be re- 
ceived until 5 p. m. Feb. 19 for $13,000144% paving bonds. Authority 
vote of 246 to 22 at election held Jan. 22. Due 20 Ase opt. after 10 years. 


- LUBBOCK INDEPENDENT SCHOOL (P. O. Lubbock), 
Lu bbock County, Texas.—Bond Sale.—We are ces ote that the $10,000 5% 
10-20-yr. (opt.) bonds registered on Oct. 19 1911 (V. 93, p. 1214) have been 
sold at par. . @:e eie *\. « .* « *pejey S105 0. O28 « © ee, e pepe] 


* McALESTER, Pittsburgh County, Okla.—Bonds to be Offered Shortly.— 
We are advised that the $50,000 water-works-impt. _bonds voted Dec. 16 
1911 (V. 93, p. 1805) will shortly be offered for sale.« « «+ « « « ee. « «$eJ 


- MANCHESTER INDEPENDENT SCHOOL DIST ay (P. O. Mane 
chester), Delaware Co ounty. lowa.—Bond Sale.— eb. 5 the $24,000 
% 10-year high-school-building bonds (W. 94, - 368) were awarded to 
the Continental & Commercial Trust & Savings Bank of Chicago at 100.75 
and int.—a basis of about 4.40%. Other bids follow: 
John Nuveen & Co., Chic__*$24,456| Delaw. Co. State Bk., Manch.$23,650 
Harris Trust & Sav.Bk. Chic. 24,0401S. A. Kean & Co., Chicago. . 23,592 








Geo. M. Bechtel & Co., Dav. 24,000/C. H. Coffin, Chicago. tial 23.524 
H. T. Holtz & Co., Chicago - - 23,711 ~~ ie tae ee dt. 
* Bid for 5s. 


MANHATTAN, Gallatin Calon: Mont. —Bond Sale. ti , ee 29 the 
$25,000 6% 10-20-yr. (opt.) co up. water bonds (V. 94, p. 80) wereawarded 
to Bolger, Mosser & Willaman of Chicago at 101.74, int. and blank bonds. 
Other bids were received from Farson, Son & Co., S Kean & Co. of 
Chicago and the Union Bank & Trust Co. of Helena. ee ef 


MARKHAM DRAINAGE DISTR ICT NO. 2 (P. O. Markham), Mata- 
gorda County, Texas.—Bond Election.—According to reports, the pro si- 
tion to issue $334. 990 13 impt. bonds carried at an election held recent y. 


* MARTINSVILLE VILLAGE SCHOOL DISTRICT (P. O. Martinsville) 
Clinton County, Ohio.—Bond Offering.—Proposals will be received until 
12 m. March 1 by the Board of Education, O. J. Townsend, Clerk, for 
$35,000 44% % coup. bid¢. bonds. Auth. Sec. 7625, 7626 and 7627, Rev. 
Stat., also vote of 117 to 16 at an a held Jan. 2. Denom. $500. 
Date March 11912. Int.M.&S. Due $500 each 6 months from March 1 
1913 to Sept. 1 1927 and $1,000 each 6 months from March 1 1928 to 
Sept. 11937. Deposit of 5% of bonds bid for required. y: +. *, 

‘ MAXWELL SCHOOL DISTR eT HO. 7 (P. 2: Maxwell), Lincoln 
County, Neb.-——B ey Sale.—On Feb. the $20,000 5% coup. tax-free 
bldg nds (V. 94, 227) aie tev oa to Allen Bros. of Omaha at par 
and int. - A bid was aise received from the Fidelity Trust Co. « «.« « ce geJ 

‘ MICHIGAN, Nelson County, No. Dak.—Bonds Withdrawn from the 
Market. —We are advised that the 6% 10- -- city-hall and opera-house 
bonds offered by this place (V. 93, DP. J214) ave pesn withdrawn from the 


market.§. . ' etetedeBetel elete @ © €,ege 
ren DP OLETOWN Middlesex oe Conn.—Temporary Loan.—On 
8 a loan of $25.0 due Noy. 12, was nego otiated with Bstabrook & 
oy of Boston at 3. “1% ‘eetina” The other idders were: 


Bond & Goodwin of Boston at 3.45% discount. 

Blake Bros. of Boston at 3.68% discount. 

Old Colony Trust Co. of Boston at 3.98% discount. 

Middletown Trust Co. of Middletown at 4% discount and §1 premium. 


-MINNESOTA.—Bonds Purchased by ‘State-—During the month of 
J anuary the State of Minnesota purchased at par the following 15 issues of 
4% bonds aggregating $125,780. 


‘Place issuing Bonds— Amount. ose. Date. 
Belgrade (V.) Stearns ve ba a tite wa aie lattices eal $5,000 inieipai Jan. 24 1912 
spaneaees Gas Hs aes BUS Onn cwmccncuecend ,150 ooh ool Jan. 12 1912 
Beltrami Co. S. D. No. i ie de eeiaest ddan 1,500 school Jan. 12 1912 
Beltrami Co. S. D. No. @2...........-.- 1,500 school Jan. 12 1912 
I I 9,000 school dan. 12 1912 
Chippewa Co. S. D. No. 8...........-. 1,500 school Jan. 12 1912 
Ger CORN. .cecds bn acbadositnbeacab 45 ‘000 municipal Jan. 24 1912 
Hinckley vil) ih iil diac id Wi en sili een ALE oldie 5,000 municipal Jan. 12 1912 
Itasca S. PE a Sea, MPa 1,000 school dan. 12 1912 
ey ard wit) Fa GRAF Sati BB aie Rta 4,500 municipal Jan. 12 1912 
ae ee ee Se 8,230 municipal Jan. 12 1912 
oe SM © CURA) « c weuekidaasscabas 8,000 municipal Jan. 24 1912 

St. Louls Co. S. D. tO. 48 FR et REL i AEG: 30,000 school Jan, 6 1912 


ee SSS Ee OS eee 1,500 school dan. 12 1912 
Yellow Medicine Co. S. D. ls: Sls eons 900 school Jam. 12 1812 
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MODESTO HIGH SCHOOL DISTRICT (P. 0. Modesto) . Stanislaus 


County, Cal.—Bonds —An election held Feb. 3 resulted in t 
defeat of the creouahen to issuc the $110,000 5% id, coteonk- bundine 
bends (V. 94, p. 227). The vote, it is stated, was 304 ‘‘for’’ to 714 ‘‘against."’ 


F-IMOLINE, Rock Island County, Ill.—Bond {O/fering.—Proposals}will, be 
be received until Feb. 22, it is stated, for $100,000 city-hall bonds. M. R. 
Carlson is Mayor. 


‘ MONCLOVA TOWNSHIP SCHOOL DISTRICT (P. 0. Monclova), np 
vounty. Ohio.—Bond Offering.—Proposals will be received until 6 p. m. 

Mar. 1 by E. M. Coder, Clerk Board of Education, for $10,000 5% bidg. 
bonds. Auth. Sec. 7626 Gen. Code. Denom. $500. Date Mar. 11 1912. 
Int. M. & S. at the office of the Board of Education. Due $1,000 each six 
months from Mar. 11 1913 to Sept. 11 1917 inclusive. Cash or certified 
check for $200 on a bank in Toledo required. Bonds to be delivered 
Mar. 11 at the Dime Savings Bank, Toledo. § 


rIMONTGOMERY, Montgomery“County, Ala.—Description of Bonds.— 
The $60,000 5% gold coup. paving bonds awarded on Jan. 30 to R. M. Grant 
& Co. of N. Y. at 101.27 (V. 94, p. 369) are dated Jan. 1 1912 and mature 
in 10 years. Denom. $1,000. Int. J. & J. at the Old Colony Trust Co. in 
Boston. Bonds are exempt from State tax. 


MT. VERNON, Westchester County, N. Y.—Bond Sale.—On Feb. 1 the 
following wt were received for the $1'35, 000 44% 3-yr. tax-relief bonds. 
( 94, p. 296.) 

First Nat. Bk.,Mt Vern.2<$136,192 05|R. L. Day & Co., N. Y_.$135,797 85 
Parkinson & Burr, N. Y. 136,033 16/| Harris, Forbes & Co., N.Y. 135,565 65 
R. M. Grant & Co., N.Y. 135.878 15\/A. B. Leach & Co., N.Y. 135,526 50 
E. H. Rollins & Sons,N.Y. 135,877 60| Estabrook & Co., N. Y_. 135,495 45 
Ferris & White, N. Y_.. 135,851 85| Bond & Goodwin, N.Y. 135,297 00 
Adams & Co., N. Y_--..- 135,823 50|W.N.Coler & Co., N. Y. *980,387 00 


fcThis bid, it is stated, was successful. *Bid for $90,000. 


EANEWBURYPORT, Essex County, Mass.—Temporary Loan.—ktstabrook 
Co. of Boston were awarded on Feb. 5 a loan of $150,000 due $100,000 
Oct. 2 1912 and $50,000 Oct. 10 1912 at 2.81% discount and 65 cents 
premium. Other bids follow: Old Colony Trust Co., Boston, 2.97% dis- 
eount: Bond & Good-win, Boston, 3.02% discount. 


NEWPORT. Newport County, R. 1.—Temporary Loan.—A loan of 
$60,000 due Sept. was negotiated on Feb. 6 with Estabrook & Co. of 
Boston, it is stated, . 3.18% discount. 


NEWTON, Harvey County, Kans.—Bond Election Proposed.—There is 


talk of submitting a proposition to issue $40,000 auditorium bonds at the 
regular city election. 


NEW YORK CITY.—Temperary Loans.—tThe following revenne bonds, 
bills and notes (temporary securities) were issued by this city during Jan- 
uary: 


Interest. Amount. 
Revenue bonds, eurrent expenses___________.__.. 4% $265,000 
Revenue bonds, current expenses_____........... 4 985,000 
Revenue bonds, current expenses___..______...-_. 3 15-16 1,200,000 
Revenue bonds, current expenses.___________.. ... 3% 300,000 
Revenue bonds, current expenses____-._____.__ _-- 3% 4,410,000 
Revenue bonds, current expenses._______.___ _.__. 2,850,000 
Revenue bonds, current expenses____.____.  __.- 3 3-5 1,000,000 
Revenue bonds, current expenses_.______._.....-_- 3% 500,000 
Revenue bonds, current expenses_.____._.._.._ - 3% 3,000,000 
Revenue bonds, current expenses._._._...- i ae aed: a 90,000 
Revenue bills, current expenses.___..__....._...- *4y 2,889,092 
Revenue bills, current expenses________.____ ._-_. *4 2,354,937 
Revenue bills, current expenses____.._____.__ ..- *3 % 968,870 
Revenue bills, current expenses______________..-. *3.35 1,233,760 
Revenue bills, current expenses_________._ __.-.~- *3.32 2,703,049 
Revenue bills, current expenses _..__._.......-... *3\% a1,149,712 
Revenue bills, current expenses._______..... ._-~- *3 % 2710,549 
oe bia phbweodcheons 4% 2,000 
EERIE RUE Ee A A ee IT 3% 50,000 
ee bee hibeote 3 13-16 100,000 
De TOG, GOGIOE 6 oo. a cicid cs Cacti mcctetibs cus 3 700,000 
Corporate stock notes (various municipal purposes). 3% 3,000,000 
Corporate stock notes (various municipal purposes) 2 & 500,000 
Corporate stock notes (for water) _._._.......--...-. 3% 3,000,000 
Corporate stock notes (for rapid transit)._..______- 3% 1,000,000 
Corporate stock notes (for rapid transit)_.._...___- 2% 500,000 





SeOMeMRa de Shedude dbhededs cebeseNs dedenodaseoeese $35,461,969 


* Rate of discount; figures in ‘‘Amount’’ column represent proceeds of 


ee after deducting discount. a@ Payable ingfrancs. : z Payable in: £ 
sterling. 


aN ORTH WILDWOOD“(P. O. homens, © , Cane: May County, N. J.—Bond 
Offering.—Proposals will be received until 8 . March 5 by G.A. Redding, 
City Clerk. for $60,000 oe street-impt. Lad Denom. $1,000. Date 
April 1 1912. Int. A. & O. at Marine Nat. Bank, Wildwood. Due April 1 
1932, optional after April 1 {o17. Bonds are tax-exempt. Cert. check for 
$1, 000, payable to L. B. Shivers, Treasurer, required. 

OGD N, Weber County, Utah.—Bond Sale.—We are advised that $50,- 
@00 refunding bonds have been sold.§ 

OKLAHOMA CITY, Okla.—Bond Election.—An election¥will be held 
Feb. 12 to vote on the question of issuing $250,000 park and $100,000 
water-system-im provement bonds. 

F*“OMAHA, Neb.—Bond O/fering.—Proposals will be receivedfuntil 8 p.{m. 
Feb. 20 by ‘the City Council for the following 4 4% coup. bonds: 

$50,000 20-yr. park bonds. Denom. $1,000. Int. sem -annual. 

100,000 20-yr. sewer bonds. Denom. $1,000. Int. semi-annual. 

100,000 20-yr. intersection bonds. Denom. $1,000. Int. semi-annual. 
288,500 serial improvement bonds. Denom. $500. Int. annual. 

Date March 1 1912. Int. payable at the fiscal agency in New York. 
Certified check on a national bank for $1,000, - ayable to the ‘City of 
Omaha”’, required. Bids subject to the bonds having been legally and 
regularly issued. Purchaser to pay accrued int. Official advertisement 
states that there is no litigation threatened or pending affecting the legality 
ef the bonds and that the city has never made default in payment of 
principal or interest of any bonds issued. Bids must be made for “all or 
none.” F. H. Cosgrovefis Comptroller. 


ORANGE, Orange County, Cal.—Description of Bonds.—The¥$50,000 
water and $5, 000 fire-dept. 5% 1-40-yr. (ser.) bonds awarded on Dec. 111911 
at 103.181 to J. H. Adams & Co. of Los Angeles (V. 94, p. 296) are in the 
denoms. of $625 and $500. - Date Dec. 11911. Int. J.’ ‘&iD. 


PIORANGE COUNTY (P. O. Orange), Texas.—No Action Yet Taken. ae 
action has yet been taken looking to the issuance of the $200,000 5% 10-40- 
year (opt.) read bonds voted Dec. 20 1911. (V. 94,'p.#152., 


EAPAXTON, Ford County, Ill.—No Bonds to be Issued.—Concerning tthe 
$17,000 5% coup. elect-li¢ht and power bonds voted on Sept. 12 1911 


(V. 93, p. 746), the City Clerk writes ‘‘this bond issue has been practically 
abandoned. ae 7 ey ee 


PAYETTE, Canyon County, Idaho.—Price ‘Paid ‘for Bonds.—The*price 
paid for the $15,000 6% 1-10-yr. (ser.) gold coup.tax-free sewer-impt. 
Dist. No. 2 bonds awarded to W. E. Sweet & Co. of Denver (V. 94, p.i369) 
was par, less a commission of 5% for expenses. 

PEND OREILLE COUNTY (P. O. Newport), Wash.—Bond Offering.— 
Proposals will be received until 10 a. m. March 5 by the Board of County 
Commissioners, H. H. Murray, Clerk, at the County Treasurer’s office, 
for the $72,000 gold coup. bonds to fund outstanding warrants (V. 94, p. 
297). Authority Chap. 16, Remington & Ballinger’s Code: also Art. 8. 
Sec. 6 State Constitution. Denom. $1,000. DateMay11912. Int. (rate 
not to exceed 444%) M. & N. at the County Treas. office or at the State 
Treas. office at Olympia, or at the fiscal agency of the State in New York. 
Due May 1 1952, opt. after May 11922. Bids must be for entire amount 
effered ($72,000). Cert. check for $1,500, payable to the Treasurer, 
required, with all bids except that of the State of Washington. No bonded 
debt at present. Outstanding warrants Jan. 16 1912 $108,023 70. Asses. 
val. 1911 $4,802,703, real val. (est.) $12,000,000. Official circular states 
that there ts no litigation pending or threatened concerning the validity 
ef these bonds. 

rhe offietat notice of this bond effering will be found among the advertise 
ments elsewhere tn this Depariment. 





——_ 
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PINEVILLE, Bell County, Ky.—Bond Sale. Yom? ts state that the 


$30,000 5% 20-yr. coup. high-school bldg. bonds (V. 94, p. 81) have been 
disposed of. 


PITTSBURG PeHtOol, DISTRICT (P. O. Pittsburg), Crawterd sommes 
Kans.—Bonds Voted.—We learn that the election Pi 
(V. 94, p. 228) btm 3” in favor of the proposition to a. ie. 00 buliding 
bonds. The vote was 897 ‘‘for’’ to 799 ‘‘against.”’ 


PITTSFIELD, Berk shire County, Mass.—Tempor Lean.—A loan ef 
$125,000 due Oct. 8 1312 has been negotiated with Curtis @& Sanger of 
Boston at 2.84% discount and $2.85 premium, 


PORTLAND, Multnomah County, Ore.—Bond O//fering.—Preposals will 
be received, it is stated, until ll a.m. Feb. 13, by A. L. Barteur, City Audi- 
tor, for $500, 000 water ‘ponds. 


PORTSMOUTH, Scots County, a oe Offering.—Proposals will 
be received until m. March 5 by W. N. Gableman, Olty Auditor, for 
$48,500 4% cane street-impt. assessment bonds. Denom. $500. Date 
March 11912. Int. M. S. at the City Treasurer's office. Due $3,500 
March 1 1913 and $5,000 yearly March 1 1914 to 1922, incl. Cert. check fer 
2% of bonds bid for, payable to the City Auditor, is required. 


POUGHKEEPSIE. Dutchess County, N. Y.—Bond Offering.—Pre- 
posais will be received, dispatches state, until 12 m. Feb. 15 by J. K. 
Sague, Mayor, for $120, 000 44% 10-year school bends. Int. serml- 
annual. Certified check for 2% required. 


PRINCETON, Mercer County, W. Va.—Bonds De/feaied.—Lecal papers 
state that a proposition to issue clty hall and jail bonds was defeated at az 
election held recently. 


QUINCY, Nostolk acounty Mass.—Loan Offering.—Propesals will be 
received until 1 2 for a loan of $175,000 due Feb. 14 1913, it is 
stated. onan: “3) a6 000, (4) $15,000 and (4) $10,008. 


ROCHESTER, N. Y.—Bond Offering.—Proposals will be received until 
3 p.m, Feb. 15 by E. S. Osborne, ety | Comptroller, for $740,000 4% 
coup. or registered water-works-im pt onds. Denom. $8,000. Date 
Jan. 11912. Int. J. & J. at the Union Trust Co. in New York. Due 
Jan. , 1942, opt. after Jan.11922. Bids must be made on bianks furnished 
by the city. Cert. check for 2% of bonds bid for, payable to the City 
Comptroller, required. Bonds will be certified by the Knickerbocker Trust 
Co. of New Yrok 

Note Sale.—On Feb. 5 the $312,000 4-months revenue nete (V. 94, p. 369) 
= a to Bonbright & Hibbard of Rochester at 3 1- 16% int. Other 

s follow: 


Ae: i. Mili. UE lin aie midi dem he « deep em ake at 34% ane 11 prem 

Ee LT 0 nin. ated me meee oe at 24% 32 prem. 

3% Fl ly a eran GleGetie Pa apaspei at 3K % and $1 prem 

Ford, Enos, olcott & Ransom, Rochester. --- at3%% and $1 prem. 
Bank for Savings, Ms E stigdéeadhe lu deeded tewk at 34% 

BE: BP GE WOU Ole Rabcceecachevtuaenddeck at 3%% and $10 prem. 

$100,000 at 3.625% & $17.65 prem 

Goldman, Sachs & Co., N. Y -.- --.-- 100,000 at 3.75% A $15 prem. 

112,000 at 3.85% & $12 50 prem. 

First Trust & Sav. Bank, Chicago -._.._.....-.. at 3.75% and $25 prem. 


Luther Robbins, Rochester ................... at 4% £=and $20 prem. 

ST. PAUL, Minn.—Bond Offering .—Proposals will be reeeived until 12m. 
Feb. 29 by W. H. Farnham, City Comptroller, for $160,000 water-works- 
ext. and $150,000 sewer-construction 4% bonds. Dated March 1 1912. 
I~” semi-annually in New York City. Cert. check for 2% of bid required 


Lhe official notice of this bond offering will be found ameng the advertise- 
ments elsewhere in this Depariment. 


SALAMANCA, Cattaraugus County, N. Y.—Bond Sale.—On Feb. & 
$2,639.84 paving bonds were awarded to the Farmers’ Bank ia Springville 
at par for 4.70s. Date Aug.11912. Due Aug. 11918. A bid of 100.176 
for 5s was also received from John J. Hart of Albany. 


SAN FRANCISCO, Cal.—Bond Sale.—On Feb. 5 the three issues of 5% 
bonds, ager gregating $1, 170,000 (V. 94, p. 297) were awarded te Watson & 
Presspric and Adams & Co. of N. Y. at their joint bid. 

Bond Sales in 1911.—During the calendar year ending Dec. 31 1911 this 
city disposed of bonds aggregating $2,551,000. It appears that of = 
$1,125,000 4%% water bonds , $977, 000 were sold over the counter at ¥ 
rious dates (see item below). During the year there were also sold $672, eee 
4%% Geary St. Ry. bonds. 

Sale of Water Bonds.—We are now advised that the $1,125,000 4 1% 
water bonds offered at public sale last April, but without success, have 
all been disposed of. As stated above $977, 000 of the bonds were sold at 
various dates in 1911. The balance ($148, 000) were sold last month. 
The bonds were allotted as follows; the city receiving par and $19,880 66 
accrued —— 


TB SE ae I I i oe $2,00@ 
Joseph H. “Weldin pe liah dhehciat st ieieds ie 2,.000| Grace Graves............- 2,008 
Sonoma County & Nat. Bank. 10,000/A.L. Scoofy.....-.....-... 50,0006 
West. Metrop. Nat. Bank... 18,000;Annie Finn...-.......-__- 4,00 
Marine Trust & Savings Bank 20,000 ae temaninmem 2,008 
Sonoma Co. & Nat. Bank... 40,000! Nora Finn _......--..---_- 4,008 
West. Metrop. Nat. Bank... 14,000|L. J. Scoofy.......-...-... 50,008 
Dairymen Bank of Val. Ford. 10,000/|L. J. Scoofy___....-.---..- 47,000 
C. B. oo. Santa Cruz... 3,000|'E. W. Bennett_......_...- *1,006 
Ur 3,000 Sa As: in ok tw ain te *1,000 
Michael Mart “ SI ey 36 Cae 1 An Gls encode cusebedused osk' aan 
Golden Gate Camp No. 60) M. te *10,000 

, OF, SOR Ee! J 5,000) First Nat yay San Fran__* 10, ee 
OE a a ee 5 ee | hes Be cn dasacadee ,0 
I: SE 5,000 ne a °10'008 
ye RRR Pee 1,000 Saleen WE *20,000 
I Me 1,000 | Mission Savings Bamk.___.. *30 ,008 
i a 1,000; Public School Teacher 
 & SRR ENS 2,000 Annuity and Retirement }*17, ,00e 
Yosemite Tribe No. 105,} Association of Sam Fran. 

Imp’i O. R. M......... } SRP Eee ©. MO hdc cdbesin cause *43 000 
OO 1,000 |Tuolumne Water Supply Ce_652,006 
RS SSE ee eee 1,000 





*Disposed of in January. 


All the above bonds are dated July 1 1910. Demem. $1,000. Int. 
J. & J. at City Treasurer's office or, at option of holder, at fiscal agency im 
New York City. Due $25,000 yearly from 1920 to 1964 incl. Bonds are 
onan t aga all taxation. Legality approved by Dillon & Hubbard ef 

ew York. 

Bond Election .—Local papers state that an election will be held March 28 
to submit to the people the question of issuing $8,860,000 city-hall and 
civic-centre bonds. 


SHELBY COUNTY (P. O. peempnis. I Tenn.—Bond Offering.—Proposals 
will be received until 12 m. P. Young, Chairman of County 
Court, for $100,000 44% 25-yr. ody 5 aid of the State Normal School 
for West. Tennessee. Auth. Chap. 88, Acts of 1911. Denom.$1,000. 
Date Jan. 1 1912. Int. semi-ann, Cert. check on a solvent bank im 
Memphis for $1,000,  peoyese to “Shelby County” is required. For further 
information address Bartels, attorney, Memphis Tr. Bldg., Memphis. 


SIDNEY CITY SCHOOL DISTRICT (P. O. sidney) , tq shelby County, 
Ohio.—Bond Offering.—Proposals will be received until arch 1 by 
M. F. Hussey, Clerk Board of Education, for $100,000 1% coupon tax-free 
high-school-bullding bonds. Denom. $500 and $1,000. Date March 1 
1912. Int.M. & S. atSidney. Cert. check for $100, payable to the School 
Board Treas., required. Bonded debt at present, $150,000. Assessed 
valuation, $8, 000, 000. 


SOMERVILLE, Middlesex County, Mass.—Loan Offering.—Proposals 
will be received until 10 a. m. Feb. 13. it ts stated, for a temporary loan in 
anticipation of taxes of $300,000, due $100, 000 Oct. 25 and $200,000 Nov. 4. 


SOUTH ZANESVILLE SCHOOL pistes ALA O. South manos’) , 
Muskingum County, Ohio.—Bond b. 1 the $20,000 4 e 
20-yr. coup. bidg. bonds (V. 94, na 97) Sass Cameeaa = the State, Security 
Bank of Zanesville at 104.25—a *ioske of about 4.19%. Other bids follow: 

Old Citizens’ National Bank, Zanesville ............--.-.-.-. $20,684 
Seasongood & Mayer, DR Sie i tis ee eat > SN mR et SEAL: 20,610 


SPENCER SCHOOL DISTRICT (P. O. Spencer), Clay County, lowa.— 
Bond Election Proposed.—It is reported that an election will be held to vote 
on a proposition to issue high-school building bonds. 


STILWELL HEIGHTS (P. O. Port Arthur) Jefferson County, Tex.— 
Bonds Voted.—According to reports an election held recently resulted ia 
ny By J. a properties to issue $19,000 sidewalk-impt. beuds. The vete 
was 
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HOOL DISTRICT, Clay Township, Montgomery 

eaiy On bind bale We have just been advised that the $4,000 

coup. bldg. bonds offered en Oct. 1 1911 (V. 93, p. 827) were sold the 
mext day. (Oct. 2). 


VAN COUNTY, Tenna.—Bond_ Offering.—Proposals will be re- 
salved er 4 pv. m. Mar. 4 by the Pike Road Commissioners, W. D. Lyon, 
Qhairman (P. §: Bluff City), for $100,000 4 %% road bonds of the $300,000 
issue voted Jan. 1 1912. (V. 94, p. 82). Denom.$1,000. Date Feb. 1 
1912. Int. F. & A. in New York or Chicago, as desired by purchaser. Due 
$60,000 Feb. 1 1932 and $50,000 Feb. 1 1942. Cert. check for 5% of bid, 
payable to First Nat. Bank, Bristol, required. 


S COUNTY (P. O. Hinton), W. Va.—Bond Offering.—Propos- 
ais will be: received until 2 p. m. Feb. 19 by W. P. Bowling, Clerk of County 
Court, for $50,000 Greenbrier District and $55,000 Talcott District road and 
bridge bonds. Authority, Sec. 25a, Chap. 38, Laws of 1911. Cert. check 
fer 5% of bid is required. Official circuiar states that there is no contro- 
versy or litigation threatened or pending concerning the validity of either 
issue, the corporate existence or boundaries of the districts or the title of 
the present officials to their respective offices. Similiar issues of bonds 
were sold on Oct. 23 1911 (V. 93, p. 1492). 


OMA, Wash.—Bonds Seid During January.—The following 7% 
s Lio ye | assess. bonds, aggregating $32,385 95, were sold during 


anuary 
Amount. Purpose Date. Due. 
$4,939 45... _-~- Grading Jan, 21 1912 Jan. 21 1917 
eR eR Sidewalk Jan. 3 1912 Jan. 3 1917 
ig ae Sidewalk Jan. 3 1912 Jan, 3 1917 
12,190 60... --.- Paving Jan. 10 1912 Jan. 10 1922 
> 2 Se Paving Jan. 10 1912 Jan. 10 1922 
803 30....-- Walk Jan. 10 1912 Jan. 10 1917 
O.336°60.i. dud Grade and Walk Jan. 24 1912 Jan. 24 1917 


a 

The above bonds are all subject te eall part each year. 

, Atchison County. Mo.—Bonds Defeated.—The question of 
wetbun HO 000 water ani light bonds was defeated at an election held 
Jan. 30, the vote being 17 “‘for’’ te 80 “against.”’ 

TARRANT COUNTY (P. O. Fort Worth), Texas.—Bond O/fering.— 
Proposals will be received until 11 a.m, March 11 by C.J. McKenna, County 
Auditor, for the $1,000,000 road and $600,000 bridge 5% bonds voted 
Dec. 12 1911 (V. 93, p. 1740) Denom, $1,000. Int.annually in N.Y. or 
Fort Worth. Cert. check for $32,000, payable to the Commissioners’ Court, 
required. Bids must be for entire issue ($1,600,009), two propositions to be 





THOMASVILLE SCHOOL DISTRICT (P. O. Thomasville) Thomas 
unty, .— Bonds Defeated.—Iit is stated that a proposition to issue 
$50,000 impt. bonds was defeated at an election held recently. It is ex- 
pected that the question will be re-submitted in the nearfuture. - . ah 


_— 
SCHOOL DISTRICT _(P. O. Tiffin), Seneca County, Ohio.— 

Bonde Voted .—An election eld Feb. 6 resulted in favor of a proposition to 
issue $40,000 school-building bonds, it is stated. 


TOLEDO, Ohio.—Bond Offering.—Proposals will be received until 7:30 
p. m. Mar. 6 by J. J. Lynch, City Auditor, for the $135,000 4% 10-yr. coup. 
bridge bonds (V. 94, p. 370). Denom. $1,000. Date Feb. 1 1912. Int. 
F. & A. at the U. S. Mtge. & Trust Co., N. Y. Cert. check on a national 
bank in Toledo for 5% of bonds, payable to the Auditor, required. Bonds 
to be delivered at Toledo at the expense of the bidder. Purch. to pay ae- 
crued interest. 

Bonds Authorized.—Ordinances were passed Jan. 29 providing for the 
issuance of the following 5% coup. street-impt. assess. bonds: ° 
$9,891 64 St. Clair St. No. 5 bonds. Denom. (1) $891 64 and (9) $1,006. 

Date Nov. 30 1911. Due $891 64 Mar. 30 1913 and $1,000 eaeh 
6 months from Sept. 30 1913 to Sept. 30 1917, inclusive. | 4 
12,521 74 East Broadway No. 4 bonds. Denom. (1) $1,181 74 and (9) 
$1,260. Date Dec. 71911. Due $1,181 74 Mar. 71913 and 
$1,260 each 6 months from Sept. 7 1913 to Sept. 7 1917 inclu. 
Int. semi-annual at the Second Nat. Bank in Toledo. “a oe ee 


TULSA COUNTY (P. O. Tulsa), Okla.—Bonds Not Refused.—We are 
advised that the reports in Tulsa newspapers to the effect that Spitzer, 
Rorick & Co. of Toledo had refused to accept the $500,000 5% 20-yr, 
Road Dist. No. 1 bonds awarded to them are incorrect, that firm’s con- 
tract being stillin force. V. 94, p. 297. 


UTICA, Oneida County, N. Y¥Y.—Bonds Authorized.—Resolutions have 
been passed providing for the issuance of $210,000 grade-crossing elimina- 
tion bonds due $165,000 April 15 1912, $35,000 Apr. 21 1912 and $10,008 
April 8 1912, it is stated. 

Bond Sale.—On Feb. 8 the three issues of 444% registered paving bonds, 
aggregating $22,629 69 (V. 94, p. 370) were awarded to W. N. Coler & Co. 
of New York at 100.09 and interest. i 


VIENNA, Clark County, So. Dak,.—Bond Offering.—Proposals will be 
received until 10 a. m. March 1 for $8,000 5% funding bonds. Authorit 
vote of 58 to 3 at an election held Jan. 17, Due $2,000 in 5, 10, 15 and 28 
years. W.A. Sarse is Town Clerk. 


WASHINGTON C. H., Fayette County, Ohio.—Bond Sale.—On Feb. 6 
the $1,200 44% 3-5-year (serial) street-extension and $1,500 4% 1-5-year 
(serial) street-impt. bonds (city’s portion) were awarded to the Commercial 


. 


eonsidered, one for the delivery of $1,600,000 April 10 1912 and one for 
deliveries as follows: $550,000 April 10 1912, $500,000 July 10 1912 and 


$650,000 Oct. 10 1912. 


The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Depariment. 


TAZEWELL COUNTY (P. O. Tazewell), Va:—Bonds Awarded in Part .— 
Ga Jan. 6 $200,000 of the $599,000 road bonds (V. 93, p. 685) were awarded 
te Harris, Forbes & Co. of N. Y. at private sale as 5s. 


Iut. J. & J. 


TETON COUNTY SCHOOL DISTRICT NO. 17 


ont.—Bond 


p. 1807). 


April 1 1912. Int. A. 





Denom. $1,000. 


(P. O. Sweet Grass), 436,720. 


ale.—The State of Montana was awarded at 5%% 


Bank of Washington for $2,708 62 (100.32) and int. 


WATERTOWN, Codington County, 
Proposals will be received until 8 p. m. Feb. 26 by W. N 
City Clerk, for the $11,000 5% sewer bonds voted N 

Auth. Sub-div. 32, Sec. 8, City Charter. 


April 1 from 1913 to 1932 incl. 
able to Clerk or Treasurer, required. Official circular states there is ne 
litigation pending or threatened on this issue or against the existence er 
territory of the city, or the tilte of the present officials. 
including this issue, $42,400. 


V. 94, p. 229. 

So. Dak.—Bond Offering.— 
. Schoenberger, 
ov. 14 1911 (V. 93, 
Denom, $350. Date 


Due $550 yrly. on 


& QO. at Treasurer's office. 
Cert. check for 3% of bonds bid for, pay- 


Bonded debt, 
Assessed value as equalized for 1911 $3,- 


@ the WEST CALDWELL (P. O. Caldwell) Essex County, N. J.—No Actien 
7,500 10-15-yr. (opt.) coup. bldg. bonds offered on Oct. 2 1911 (V. 93, | Yet Taken.—No action has yet been taken looking toward the issuanee ef 
the $3,500 water-system bonds voted Dec. 5 1911 (V. 94, p. 1684). 


p. 897.) 











NEW LOANS. 





Union Irrigation District 


NOTICE OF SALE OF BONDS AND TO CON- 
TRACTORS FOR BIDS FOR PRELIMI- 
NARY ENGINEERING, SURVEYING,ETC., 
FOR IRRIGATION SYSTEM. 


NOTICE IS HEREBY GIVEN Ww all persons 
that sealed bids will be received at the office of 
the Board of Directors of the “UNION IRRI- 
GATION DISTRICT,” at the Town of Ray- 
mondville, Texas, until the hour of 2:30 o’clock 


P M, of 

"Tuesday, the Fifth Day of Marck, A.D. 1912, 
for the Preliminary Engineering, Surveying, «c., 
forkthe Irrigation System of the ‘“‘Union Irriga- 
tion District.’ This work includes no actual 
eonstruction, but includes ALL WORK of sur- 
veying, engineering, making of estimates, specl- 
fications, &c., necessary to the commencement 
of actual construction of the largest Irrigation 
System thus far attempted in Texas. 

Maps, plans, specifications and all necessary 
data are now on file, and may be seen in the office 
ef the Board of Directors of the “Union Irrigation 
District,’’ at Raymondville, Texas, and any de- 
sired information may be had by applying to 
V L. Conrad, District Engineer for s istrict, 
Raymondville, Texas. 

ll bids received will be opened at 2:30 o’clock 
P. M. of Tuesday, March 5th, A. D. 1912, at and 
in the office of the *‘Union Irrigation District °’ 

' The successful bidder for all of the above work 
will be required immediately upon the aoceptance 
ef his bid to buy from the Board of Directors of 
the “Union Irrigation District," and pay for in 
cash, the entire issue of irrigation District bonds 
now&issued, amounting in the aggregate to one 
hundred thousand dollars ($100,000 00), voted 
by said District on December 30th, 1911, at not 
less than the par walue thereof: and such successful 
bidder will be required to furnish a certified check 
in the amount of $5,000 00, payable to A. T. 
Woodhouse, President of the Board of Directors 
of the “Union Irrigation District,’’ as a guarantee 
that such successful bidder will faithfully perform 
his obligations to said District."’ 

The Board of Directors of the‘** Union Irrigation 
District’ (as required by law) reserve the right to 
reject any and all bids. 

‘Witness the signature of A. T. Woodhouse, 
President of the Board of Directors of the ‘‘Union 
Irrigation District,’’ and this notice duly attested 
by Frank S. Miller, Secretary of said Board, this, 
the 2nd day of January, A. D. 1912. 

A. T. WOODHOUSE, 
President of the Board of Directors 
: . of the ‘‘Union Irrigation District.”’ 
Attest: 


FRANK S. MILLER, 
Secretary of the Board of Directors of 
be. the ‘‘UnionjIrrigation District.’’ 


F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Munictpal and Corporation Bonds 


1318 FIRST NATIONAL BANK BLDGQ.! 
OHIOAGO, ILL. 























a | aa NEW LOANS. a 
$100,000 
CITY OF DALLAS, TEXAS 
te 414% GOLD CITY HOSPITAL BUILDING BONDS 


To be sold Monday, 


The bonds are issued by the City of Dallas, 
Dallas County, Texas, under authority of the City 
Charter and General Laws of Texas, and by 
special authority of a vote of the pcople at a 
General Election held April 5, 1910. 

Bonds are dated January 1, 1912. and are in 
denominations of $1,000 00 each, with coupons 
attached, and mature serially beginning Janu- 
ary 1, 1913—5$2,000 00 and $3,000 00 each alter- 
nate year until 1952—average time 2034 years, 
both principal and semi-annual interest payable in 
gold coin at the Chase National Bank in the City 
of New York. 

The bonds are engraved under the supervision 
of, and certified as to their genuineness by, The 
United States Mortgage & Trust Company of 
New York, and their legality has been approved 
by the Attorney-General of the State of Texas, 
and by Messrs. Dillon, Thomson & Clay, of New 
York, whose original written opinion as to legality 
will be furnished to the purchaser of the bonds. 














February 26th, 1912. 


Direct tax levies have been made sufficient in 
amount to provide interest and the required 
sinking fund to retire the bonds as they mature. 

The City of Dallas has been incorporated by 
Special Charter for a period of more than thirty 
years, and at no time in its history has there been 
any default in the payment of any interest er 
principal on its bonded debt or otherwise. 

Sealed bids will be received for the above 
described bonds until 12 o’clock noon, Monday, 
February 26th. A certified check, payable te 
the undersigned, for 2% of the face value of the 
bonds bid for, must accompany each bid. Money 
to be paid and bonds to be delivered at Dallas. 

The City of Dallas reserves the right to reject 


any or all bids. 
w. G. HENDERSON, 
Commissioner of Finance and Revenue, 
Dallas, Texas 








$1,600,000 


TARRANT COUNTY, TEXAS 


ROAD AND BRIDGE BONDS 


Sealed bids will be received by the under- 
signed up to 11 a. m. MARCH 11TH, 1912, for 
the purchase of $1,600,000 road and bridge bonds, 
issued by Tarrant County, Texas. These bonds 
are in the denomination of $1,000 each and bear 
interest at the rate of 5% per annum, payable 
annually in either New York or Fort Worth, 


Texas. 
Each bid must be for the entire issue, $1,600,- 
000 


Two propositions will be considered, one for 
delivery of the entire issue ($1,600,000) April 10, 
1912, and one for three deliveries, as follows: 
$550,000 April 10th, 1912, $500,000 July 10th, 
1912, and $550,000 October 10th, 1912. 

Certified check in favor of The Commissioners’ 
Court, Tarrant County, Texas, in the sum of 
$32,000 (2% of the amount to be purchased) 
must accompany each bid. 

Bids will be opened and considered by the 
+1 meena! Court at 2 P. M., March 1lith, 

The Commissioners’ Court reserves the right to 
reject any or all bids. 

Descriptive circular giving all data, information 
&c., touching and relative to Tarrant County, its 
condition, resources, assets, IHabilities, &c., 
together will all procedure in connection with this 
bond issue, may be had o application. 

©. J. McK ENNA, County Auditor, 
Fort Worth, Texas, 





oe 


$250,000 
CITY OF ST. PAUL, MINNESOTA, 


4% BONDS 


Feb. 6, 1912. 

Sealed bids will be received at the office of the 
City Comptroller in the Court House & City Hall 
Building in the City of St. Paul, Minnesota. up te 
12 o’clock noon, FEBRUARY 29, 1912, for the 
purchase of $100,000 bonds of the City of St. Paul, 
issued for the purpose of extending, enlarging 
and improving the Public Water Plant and Water 
Works System, and also $150,000 of bonds issued 
for the purpose of aiding in defraying the expense 
ofconstructing main sewers in the City of St. Paul, 
Said bonds to be dated March 1, 1912, bearing 
4% interest, payable semi-annually. both prin- 
cipal and interest in the City of New York. Bids 
must be accompanied by a certified check for at 
least two (2%) per cent of the amount of the bid. 
The right is reserved to reject any or all bids. 


W.H. FARNHAM, Oilty Gomptroller. 
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WHITE , PLAINS y’estepestes County. N. Y.—Bond Offering.—Pro- 
13 a the Board of stees 

$38, 000 fire-department bonds voted Nov. hb Denom. $1,000. Date 
Dec, 11911. Int. (rate not to exceed 5%) J _&D. Due 3, 000 yearly 


Dec, 1 from 1916 to 1934 incl. Cert. check on 
trust company for 10% of bid required. G. K, Cox is Village Clerk. 

These bonds were awarded on Jan. 8 to Estabrook & Co. of N. Y. (V 94, 
p. 229), but subsequently refused by them. 


WILKES-BARRE, Luzerne County, Pa.—Bond Sale.—On Jan. 30 
$44,700 4K% at Ave. paving bonds were awarded, reports state, to 
local investors. 


WILKESB3BARRE CITY SCHOOL DISTRICT (P. O. Wilkes-Barre), 
Luzerne County, Pa.—Bond O/ffering.—Proposals will be received until 
12 m. March 4 by A. W. Moss, Secretary Board of Education, for $225,000 
4%% coup. bonds. Date March 1 1912. Cert. check for $5,000, payable 
to the Sec’y Bd. of Ed., required. 

The offictal notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WOODLAND HIGH SCHOOL DISTRICT, Yolo County, Cal.—Bond 
Offering.—Proposais will be ee oe until 2 p. m, Feb. by H. R. Saund- 
ers, Clerk Bd. of Supervisors (P. Woodland), for the "590. 000 5% gold 

oup. ste pereneee and bidg. hie voted Dec. 18 1911. (V. 93, p. 1807.) 

enom, $1,000. Date Jan. 2 1912. Int. ann. at the County Treasurer's 
office. Due $2,000 yearly Jan. 2 1913 to 1942 incl. and $3,000 yearly 
Jan. 2 1943 to 1952 incl. ert. check for 1% of bid, is required. 


WORCESTER, Worcester County, Mass.—Temporary Loan.—This 
city, it is stated, awarded a loan of $150, 000, dated Feb. 7 and due Oct. 16, 
to the Merchants’ Nat. Bank of Worcester at 2 .79% discount. 


XENIA, Greene County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. March 8 by C. F. Logan, City Auditor, for $12,200 
4%% refunding bonds. Senci. (24) $500 (1) $200. Date Oct. 1 1911. 
Int. A. & O. at the Xenla Nat. Bank. Due Oct. 1 1921. 
5% of bonds bid for, payable to Treasurer, required. 
livered and paid for within 10 days after time of award. 
accrued interest. 


a State or nat onal bank or 


Cert. check for 
Bonds to be de- 
Purchaser to pay 








_——- 


Canada, its Provinces and Municipalities. 


ACTON, Ont.—Debenture Election-—An election will be held Feb. 10, it Is 
stated, to vote on the question of issuing $8,500 electric-power-plant debs. 


ALEXANDER, Man.—Loan Voted.—A by-law providing for a loan of 
- 000 for a new school-house was voted, it is reported, at a recent election 


BARBIE. Ont.—Debenture Offering. —eropenes will be received until 
arch 1 by E. Donnell, Town Treas., for $1,000 10-install. hospital, 
3. 250 5-install.steam-roller, $21,100 30-install. sewer and outfall-works and 
10, 600 10-install. sewer 5% debentures. 


BATHHURST SCHOOL DISTRICT NO. 2, N. B.—Debdenture Sale.— 
During January the $5,500 5% 40-yr. debentures offered on Oct. 301911 
(V. 93, p. 1138) were awarded to J. M. Robinson & Sons of St. John. 


BROWNLEE SCHOOL DISTRICT NO. 2019, Sask.—Debdenture Sale.— 
Nay & James of Regina was awarded an issue of $10,000 54% 20-yr. 
debentures, it is reported. 





CALGARY, Ont.—Debentures V 
in favor of the 
extensions an 
to 8 ‘‘against’’. 


CROZIER TOWNSHIP (P, a 
Proposals be rece A it 
‘8 Sderetary’ gad Treasure 


MACKLIN SCHOOL cele +4 BS at Sask .— Debenture Offering .— 
Proposals will be received until at the Union Bank of Canada 
Macklin, for $10,000 6% 20-yr. dpbentenen, Bids to include making of 
debentures and accrued interest from date of acceptance. 


MEDICINE HAT, Alta.-—Debdenture Sale.—On Jan. 


water-works debentures due Dec. 1 1951 (V. 93, p. 741) were awarded to 
W.A. MacKenzie & Co. of Toronto at par and interest. 


NORTH WEST SCHOOL DISFRICTS, Canada.—vDebenture Sale.—G. A. 
Stimson & Co. of Toronto were awarded 54% 10 installment debentures 
in January, agcregating $10,600. 

H. O'Hara & Co. of Toronto were also awarded in January $10,000 6% 
ten-installment building debentures. 


O'CONNOR TOWNSHIP, Ont.—Debenture Sale.—C. H. Burgess & Co. 
of Toronto were awarded in January $500 6% 10-yr. debentures, 


PORT ARTHUR, Ont.—Debdenture Election.—An election will be held 
Feb. 20 to vote on the roposition to issue the $13,000 Current River dam 
23,700 storm-sewer, $30,000 bond guaranty, $11,000 railway, $5,600 
fair-ground siding constr. ‘and $6,500 railway ex. debentures, accord ng 
o reports 


RICHMOND, B. C.—Debentures to be Offered Shortly.—We are advise 
that $150,000 debentures will shortly be issued. 


ST. BONIFACE, Man.—Debentures Voted.—Reports state that a pro- 
rg Pr to issue $128, 000 school bidg.debentures carried at an election 
d Jan. 30. The vote was 231 ‘“‘for’’ to 14 “‘against.’’ 
STEELTON, Ont.—Price Paid for Debentures.—The price paid for the 
two issues of 5% debentures, aggregating $114,000, awarded to Ameltius 
Jarvis & Co. of Toronto on Jan. 16 (V. 94, p. 372) was 95.06 and int, 


STORNOWAY, Sask.—Price Paid for Debentures.—We are advised that 
the price paid for the $1,500 6% 15-year street-impt. debentures awarded 
to Nay & James on Dec. 20 1911 (V.94 p. 155) was $1,363 (90.866). 

SURREY CENTRE, B. C.—Debenture Offering.—Proposals will be re- 
ceive until March 1 for $135,000 5% 40-yr. Surrey Dyking debentures. 
Int. A. &O. H. Bose is Clerk of Dyking Commission. 

TILBURY NORTH TOWNSHIP, Ont.—Debdenture Sale.—C. H. Bur- 
gess & Co. of Toronto were awarded in January $3,708 44% 10-installment 
debentures. 

WAINWRIGHT, Alta.—Debenture Salg.—lIt is stated that $43,300 
debentures were awarded to the National Finance Co., Ltd., of Toronto. 

WASECA, Sask.—Debenture Sale.—On Jan. 1 $800 of the $1,500 7% 
10-instaliment debentures (V. 93, P. 1742) were sold to Greenwood Brier- 
cliffe of Richland, Man., at par. ate Jan. 11912. Int. annual. 

WEYBURN, Sask.—Debentures Voted.—An election held 


suited in favor of the question of issuing $35,000 5% s5-yr. debentures. 
The vote was 197 to 28. 


WOODVILLE SCHOOL DISTRICT NO. 2158 (P. O. Gitpia). Alta.— 
Debenture Sale.—Nay & James of Regina have been awarded $800 6% 
bidg. debentures for $803 90, making the price 100.487. 


ed.—An clection held Jan. 28 resul 
position to issue $306,000 debentures for the electric at 
power-plant-im pt. The vote, it is stated, was 95 ‘‘for’’ 


Fort Frances) , Ont.—Debenture Offering .— 
stated, for $700 5% debentures. +. Wene 


2 the $45,000 5% 


Jan. 29 re 








NEW LOANS. 


NEW LOANS. 


BOND CALL. 





$72,000 


Pend Oreille County, Wash. 
FUNDING BONDS 


Seventy-two thousand dollars of Pend Oreille 
County funding bonds. County of the nine- 
teenth class. First bond issue. 

Pursuant to a resolution of the qualified and 
acting Board of County Commissioners of Pend 
Oreille County, State of Washington, regularly 

assed at an adjourned regular meeting of said 

ard, held at Newport, the county seat, on the ]j the following bonds: 
16th day of January, 1912, notice is hereby | $65,000 10- 
given that sealed proposals will be received by 
said Board of County Commissioners at the 
eames of the Treasurer of said county, in the said 
wn of yg up to 10 o'clock a. m. of the 
FIFTH DAY OF MARCH, 1912, for the purchase 
of all of a seventy-two thousand dollar ($72 ,000) 
issue of Pend Orelile County funding bonds. 
No bids will be received for a portion of such 
bond issue. 

Said bonds are styled Pend Oreille County 
Funding Bonds and are to be issued by said 
county for the purpose of funding indebted- 
ness evidenced by outstanding county warrants 
drawn on its current expense fund. 

Said bonds are in denomination of one thou- 
sand dollars ($1,000) each; bear date of May Ist, 
1912; are ayable twenty years after date, but 


Council o 


xeer. 44% S$ 


108-000 


The T 
any or all Bids. 


$324,000 
TOWN OF KEARNY, 


Hudson County, New Jersey, 


41%4% BONDS 


Sealed yn a will be received by the eee 
the Town of Kearny, Hudson Count 

New Jersey, at the Town Hall, Wednesday, Fe 

ruary 28th, 1912, at 8 p. m., for the purchase of 


ye "year 4%% Kearny Avenue Paving 

80,000 Serial a to 2O-years. $8 000 due each 

agg Im maprovement Bonds. 
Bonds. 

1,000 ey ag 4%% Passaic Valley Sewerage 

~ag may be made for all or part of the above 

Each Bid must be accompanied by a certified 


check for 5% of the amount of the Bid. 
own Council reserves the right to rejeet 


1 deed 44% 


For financial statement of the Town or any 
other information desired, address 
URTON E. CANFIELD, 


“= 





Pontchartrain Levee District, 


NOTICE TO BONDHOLDERS., 


| New Orleans, La., January 25, 1912. 
The Board of Commissioners for the Pontchar- 
train Levee District is prepared to purchase 
$20,000 00 of its 20-year bonus, Series C, maturing 
November 1, 1912. Seaied olfers to sell this 
amount, or any part thereof, will be received at 
the ofiice 3 the President up to 12 o'clock noon, 
FRIDAY, MARCH 1ST. 1912. Accrued interest 
will be added to selling price in accordance with 
the rules of the New Orleans Stock Exchange. 
Address all proposals to Hunter C. Leake, Presi- 
dent, Pontchartrain Levee board, Room 3, Union 
Station, New Orleans, La. The right is reserved 
to reject any or all offers. 
UNTER C, LEAKE, 
President. 


La. 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 


Town Treasurer. Postal Savings and Trust Funds 





are payable at the option of said county at 





any time after ten years from date; they bear 
interest at the rate not to exceed four and one- 
half (4%%) per centum per annum. payable 
semi-annually; both principal and interest are 
pa ayable either at the office of the Treasurer of 
end Oreille County, at Newport, Washington, 

or at the office of the State Treasurer, at Olym- 
pia. Washington, or at the fiscal agency of the 
tate Washington in the city of New York, 

pigce of pa yment to be fixed in the bonds. No 
e accepted for less than the par value 

of the said bonds and accrued interest. All 
bids, except the State of Washington, must be 
accompanied by a certified check for fifteen 
hundred dollars, payable to the order of the 
Treasurer of Pend Oreille County. The said 
Board of County Commissioners reserves the 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


SEND FOR Li8ST 


19 South La Salle &t., CHICAGO 





HODENPYL, HARDY & CO. 
7 Wall St New York 
Railroad, Street Ry., Gas & Elec, Light 





right to reject any and all bids. 
+ Dated this 22nd day of January, 1912. 
te H. H. MURRAY, 
County Auditor and Clerk of the Board of County 
Commissioners of Pend Oreille County. 





$225,000 
Wilkes-Barre, Pa., City School Dist.. 


44% BONDS 


Charles M. Smith & Coa. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANE BUILDING 
CHICAGO 


SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 








The Wilkes-Barre (Pa.) City School District 
will noes sealed bids at not less than par and 
accrued interest for an issue of $225,000 44% 
coupon bonds to be dated March 1, 1912. Bids 
are to be accompanied by a certified check for 
$5,000 and must be in the hands of the Secretary 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 


uilding 
CINCINNATI 





Sutherlin & Company 





of the Board noon of March 4, 1912. The MUNI Al, ND 
Board oh ebb Re right to reject any and ail bids. SCHOOL — ee 
ormation given by ’ Cemmerce Building, 
A. W. MOSS,*Secretary. | S@UNTY AND MUNICIPAL BONDS KANSAS CITY MISSOURI 
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Eugineers. Financial. | 


ICE OF THE 


1. G. WHITE & CO.|ATLANTIC MUTUAL INSURANCE COMPANY. 


Engineers, Contractors York, January 234, 1012 
































ew 1 : 
The Trustees, in conformity with the Charter of Me orm a the joliowing statement of tig ajjatrs on the 
st oO cember, : 
43-49 Exchange Place, N EW YO RK The Company's business has been confined to marine and inland transportation insurance, 
rma Premiums on such risks from the lst January, 1911, to the 3lst Decembor, 1911_.....--...-.--- $3 ,653 325 18 
Ohicago, Ills. San Francisco, Cal. Premiums on Policies not marked oft Ist January, 1911........-...--.--------.-------------- 873 ,680 37 
lavestieations and Reports on, Biect ane Total Premiums. ...--. ~~... --------2---------------0-222-2ren enn ener ene c eens ere cneeeees $4,527 005 55 
, 8, 4 an wi : 51s 
fee. &c.. for Financial Institutions and Premiums marked off from January Ist, 1911, to December 3ist, 1911_........-..--.--.---..- $3,773,578 22 
nvestors. a on the eavosementa of the onal go 3d pecerved during the year- .- ge te + SY 
§ 1 Deposits in Banks an rust Companies, etc.........---..- 3Y, 
Electric Railways, Electric Light and | Rent received jess Taxes and Expenses... eh I 5 ARGON 153:167 66 526,692 93 
Financed ‘con one a 
Power Plants, Gas Plants, © EReeees peed Gries the eit ck ccs. oka. cessed ea cock. ee $1,385,386 46 
Designed and Built. Less Salvages -.----_--- kent PS cagle eames “57 2$220,704 52 
by RO-MGUNES Cad ok cbs occas jn ccnkads-tuhkdudd 205,151 34 425,855 86 
London Correspondents: 
, 959,530 60 
J.@. WHITE @& CO., Lintteé, $959,600 00 
» B.C. meveres Of Premiums: ...........e¢ser- bees diene po ee cccnseccchanucdabitbine $196,936 89 
9 Cloak Lane, Cannoa St., E. © Expenses, including officers’ salaries and clerks’ compensation, stationery, advertise- 
SEED, CU cv ccccccncccccces tse ek «Eb Laas 6s 4e. Died otealbaienindins 570,472 18 
—_— 








A dividend of interest of Six per cent on the outstanding certificates of profits = be paid to the holders 








thereof, or their legal representatives, on and after Tuesday the sixth of February next. . 
C G YO [ ING The Outstanding certificates of the issue of 1906 will be redeemed and paid to the holders thereof, or their 
e e legal representatives, on and after Le new | the sixth of February next, from which date all interést thereon 
will — a iy ry Aaron to 4 bay pos noel at 4 time | oar ines eS ee i ae ding 8let 
‘ - vidend o orty per cen 8s aec on e earned premiums o e Vompcn or e year en 
Engineering and Construction December, 1911, which are entitled to participate in dividend, for which, upon application, certificates ¢ill be 
a SIXTY issued on and after Tuesday the seventh of May next. 
Plans, Methods, Operatioa WALL ST By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
24: ; : TRUSTEES. 
Public Utilities and Industrials * | FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT, 
bports itr Fina MEW YORK | ober Cais Sw AAR BEA tam 
Reports for Financing VERNON H. BROWN, THOMAS H. HUBBARD, ANTON A. RAVEN, , 
WALDRON P. BROWN, LEWIS CASS LEDYA OHN 
JOHN CLAPLi CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE C. CLARK, LEANDER N. LOVELL, UST 
° ° SSRWELIOS tipeer Se Re Es MARSHALL: VOUIS STERN” 
Frederic k H ‘ Lewis RICHARD H. EWART NICHOLAS F. PALMER, ° WILLIAM A. STREET 
PHILIP A. S. FRANKLIN; HENRY PARISH GEORGE E, TURNURE. 
Civil and Mechanica) Bngincer ADOLF PAVENSTEDT, 
Consulting Enginee CORNELIUS BLDERT, Vice-Prestdent 
"{ce- 
ee WALTER WOOD PARSONS. 24 Vtcr-Presidem. 
‘ ‘ Ccé-f£ TC ent. 
Orown-Marx Bidg. Birmingham, Ala JOHN H. JONES STEWART, 4th Vice-Prestdems. 








BALANCE SHEET. 
























































. en United Stat d mite of i York Estimated Losses = pm ty le 
nit es an ate of New Yor ma an sses Unse 
A. L. REGISTER & CO. lon Nestled ian th eae. Lees ieee oe bo aey oe 
ew York City an ew York Tr . ums on Un nated Risks... 3, 
ENGINEERS—CONTRACTORS oe mente te garinmaatnenmamting me 1.777.900 00 | Certificates of Profits and Interest Un- 
Stocks and Bonds of Railroads.-.-...... 2,742,162 00; paid .-.......-. SSW EECESS bwdtCeuwn 267 ,092 
Philadelphia SE DOGURIEIES occoccceccncesepegeere 220,020 00 | Return Premiums Unpaid. -..........-..- 109,742 1 
anne = | >Ppecial Deposits in Banks and Trust DET GE Ktidncasanedbanmmece 57,512 1 
se | TRONS “ari aed Withagn Senate eee” | eam nae Bettied. iniiuding “Compen: ee 
a cor Wallan 8 , including Compen- 
Mining Cugineers. and Exchange Place, containing offices 4,299,42604) sation, ete ---.-.-.-.-...-.-.- aii 69,104 08 
Real Estate on Staten Island (held under C ificates of ts ered Redeemed, 7 
provisions of Chapter 481,Laws of 1887) 75,000 00 ithheld for Unpaid miume.-.----. 223471 
PE DOG. sb cacccccasgcoumimate 618.136 00 | Certificates of Profits Outstanding...... 7,401,390 
H . M ° Cc H A N Cc E Bilis Receivable ............. sess 449 354 23 
a Cash & hands - cpeem rm _ 
Coa suitin 2 ining Engineer and Geologist pay osses under policies payabie 
Se Pn. ... .wssecdteenetanwel 203 ,603 36 
GOAL AND MINERAL PROPERTIBSG | cash in Bank.....2222222222222222222 930/321 99 
Examined New York City Revenue Bonds-...-.... 450,000 00 
, Developed, $13,465,923 62 $11,174,365 14 
Grexze Bida.. PHILADELPHIA, PA —= ——— 
ined bite 0 thie U2: cok cee cenen=oecensbangntboccescccocubiia eee $2,291,558 48 
Accrued Interest on Bonds on the 31st day cf December, 1911, amounted to.............-.---- $41,878 8 
Accountants Rents due on the 3lst day of December, 1911, amounted to......-----.--..-.---------------- 21,970 4 
? ete, eae 6 oe accrued, in companies authorized in New York, on the 3lst day of December, pe | 
911, amoun D <a cccansh bbe Mads bdo cleies Jka RR EAERES 4 0 Ce She He Hah oc cocasecoccecece , 
Unexpired re-insurance premiums on the 3lst day of December, 1911, amounted to---...-..-.---- 83 ,096 43 
LYBR Note: The Insurance Department has estimated the value of the Real Estate corner Wall and 
A a] D, William Streets and Exchange Piace in excess of the Book Value given above, at........ 450,573 Hs 4 
And the property at Staten Island in excess of the Book Value, at_.-.-.-.-..-----~------ 63,700 
R Oss 8 ROS & The Market Value of Stocks. Bonds and other Securities on the 3lst day of December, 1911, ex- 
ceeded the Company's valuation by. .....- ~~... ---- - - nen cence w cc wwe wen e ene e nee enee-e 1,588,635 62 
| Oo Pa TG @) Mw Ee R Y On the basis of these increased valuations the balance would be_..-..-.-..-------------------- $4.755,780 75 
pa nn 
Certified Public Accountants 
(Pennsy! vania) 


° 
NEW YORK, 55 Liberty St. | | 
PHILADELPHIA, Morris Bldg. e on a 10a all 


PITTSBURGH, Union Bank Bldg. ) 
PITTSBURGH, PA. 


CHICAGO, First Nat. Bank Bldg 
SAN FRANCISCO, Kohli Bldg. 
SEATTLE, Central Bldg. 


LON DON, 58 Coleman St. 
JAMES PARK & CO ‘arn 


OBRTIFIED PUBLIO ACCOUNTANTS 
New York, Chicago, Cincinnati and 





Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 

















AUDITORS yy ere’ RESOURCES OVER 49 MILLIONS 
TIONS. INDUSTRIAL AND 


MINING COMPANTES 


Emvestigations. Financial Statements, 
Pertndical Andite and Anccouptt= 


Dechitect. L. F. DOMMERICH & tu, 


NEW YORK 


JULIAN BARNES General Offices, 67 Greene Street 
Buite 1118 Association Building SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


FOR MANUFACTURERS 
He 
CHICAGO, ILLINOIS DISCOUNT AND @QUARANTEE SALES AGENTS AND OTHERS 


Specialist in Designing Bank Bulidings, Bans 
Fixtures and Equipment | CARRY oe et a fl lk tae 





—— 
er alll 























XVIli 


THE CHRONICLE 


— a 





(VoL, LXXXXIV. 





——a 





trust Compunics. 


United States Trust Company ot Nei York, 


45 and 47 7 WALL L STREET 
CAPITAL, agile Wi. 


SURPLUS AND UNDIVI DED PROFITS - - - - - 
This nw py Rowe, acts as Executer, Administrator, Guardian, 
other se capacities. 
.— . imeerest at current rates en depesits 


okie, manages and invests money, securities and other preperty. real or personal, for estates, 
serporations and individuals. 


tg Pe SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WOROCESTEE, “asst, a OHARLES A. EDWARDS, 2d Asst .Sec. 











$2,000,006.00 


13,877 034.29 
Trustee, Court Depositary and in 























W. Bayard Cutting, Gustav H. Seh Wittam M. mineney: 
illiam Frank Lyman, Witteam Stewart T 

Alexander EB. Orr, James StiiiIman Ogden Mfiis, 

Wiliam Fi. Maey Jr.., Jokn : Egerton L. ere. 

Wiliam D. S eane come Phelps, OCernelius N. Bliss, 


eowwle Cass Ledyard. 








FIDELITY —TRUST COMPANY 
| NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of railroad and public utility securities. Safe Deposit 
Department. 





ee 








i 


CHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 


MAIN OFFICE, 80 BROADWAY 


Fifth Avenue Branch, Plaza Branch, 
425 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St. 


Modern Safe Deposit Vaults at both Branches. 


Capital $1,000,000 Surplus (earned) $7,900,000 


ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary 
Capacities on behalf of Individuals, Institutions or Corporations. 

















The 
Trust Company of America 


37-43 WALL STREET, NEW YORK 
COLOMIAL BRANCH: LONDON OFPICEs 


222 Broadway, New York. 95 Gresham &. 
CAPITAL AND SURPLUS, $8,600,600 








Invites accounts ef individuals firms and corperations. 
Pays interest en daily balances. 
Executes trusts ef every description. 











Jllinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court — Fidelity —Contract— Miscellaneous 








The motte of the Illinois Surety Company is “Prompt Service” 
both in the handling of its business and the adjustment of ite lessees 














trust Companies. is 


Manhattan 
Trvst 
Company 


Wall Street corner Nassav 
Member N. Y. Clearing House 


Authorized to act as Executor 
under Wills, Administrator, Guar- 
dian. 

Trustee for Individuals, Corpora- 
tions and Municipalities. Fiscal 
Agent. 


Transfer Agent and Registrar of 
Stocks and Bonds. 


Receiver, Assignee or Committee. 





Temporary Offices 


113 BROADWAY 
MISSISSIPPI] VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 
OAPITAL, 278553 5} $8,640,000 


A GENERAL FINANCIAL AND FIDUOIARY 
BUSINESS TRANSACTBD. 


ee ee ee 


DIRECTORS. 
Henry§Semple Ames, Vice-President. 
William Bagnell, President Bagnell Timber Oe. 
Joha |. Berges. Pres. & Gen. Man. St. Louis Oar Ge. 
Eugene a” aoist. 
4 Brock, Seoretary. 
eton, President Carleten Dry Goods Ge 


s Clark. 
Horatio N. Davis, President Smith & Davis Mfg.@e. 
John D. Davis, Vice-President. 
David R. Francis, Francis, Bro. & Go. 
S. E. Hoffman, Vice-President. 
Breckinridge Jones, President. 
Wm Vice-President and Bond Offiess 
Wd. Mc Bride ”y -Pres. Haskell & Barker Oar Oe. 
neleoe Ww. 








lames 
areay 


cLeod. Vice-President Grayson- 
Leod Lumber Co. 
oun eers Nor vell. Se _— & Hardware Pub. Ose 
obert O'Reilly 
m.D. Ba w4 Wm. D. Orthwein Grain Ge 
a ah al Peters, President Peters Shoe Go. 
lerce, Chairman Board Waters-Pierce Ol! Ge 
Henry S. Priest, Priest & pers 
August, Schlafly. Au Aras Bs fiy & Sons. 
R. ocktoa, dent Majestic Mfg. Oo. 
Julius z Welsh. pone of the Board. 
Rolla Wells. 





a. 


IndustrialT rust Company 


Providence, R. I. 


CAPITAL, ..-..~- 2-22-22 none e eee nee $3,000,000 
SURPLUS 


OFFICERS 
H. Martin Brewn, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 

Charies C. Harrington, Vice-President 

Ward E. Smith, Treasurer 

Chas. H. Manchester, "Trust off 
EK. Howard Pepper, Ry wh . 


and A 
Frederick B Wileox, yor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman Samuel M. Nicholsom 
Joshua M. Addemaan James R. Coll 
James M. Scott Ww 
H. Martin Brown 


Chas. C. Harringtor Samuel M. Conant 
Louls H. Comstock James E. Sullivan 
Herbert N. Fenner R. Livingston Beeckman 
J. Milton Payne Walter S. Ballou 


Eben N. Littlefield 
Angus McLeod 
Ezra Dixon 
Englehart C. Ostby 
Lyman B. Goff 


Albert H. Sayles 
Seever Edwards 
Henry W. Harv 
James M. Pendl 
Thomas P. Peckham 
Everett I. Rogers 








THE AMERICAN MFG. CO, 


MANILA SISAL AND JUTE 
CORDAGE 


65 Wall Street . New York 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMBEBY ABA. 

















Pum. 10 1912.) 
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ee | + 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
$1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authoriged to act as Executor, and to receive 
and hold oy prope rty in trust or on deposit 
from Courts of Law or Hquity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


Interest allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. MOOPER, President 

ARTHUR ADAMS, Vice-Pres. 

ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
HENRY N. MARR, Secretary 
FREDK. W. ALLEN, Asst. Sec. & Treas. 
THOMAS EB. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
@HAS. B. NOTT, Mer. Safe Dep. Vaults 


BOARD OF DIRECTORS 
William Badicott, Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Alfred Bowditch David P. Kimball 


CAPITAL, 


S. Parker Bremer Ernest Lovering 
Timothy BEB. B Theophilus Parsons 
Alexander Cockrane James M. Prendergast 
Philip Dexter Henry H. Proctor 


Francis W. Fabyan 
William Farnsworth 
Frederick P. Fish 
James G. Freemaa 
Morris Gray 


Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 





The Trust Company 
of North America 


603-506-507 Chestnut St., Philadelphia 
SAPITAL 


HENRY G. BRENGLE, President. 
08. S. GLARE, Vice-President. 
SHAS. P. LINBAWSBAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 
DIRECTORS. 
J. Leverin 
rown, Maicolm Lloy 


John Matibenn; 
Richard Wain Vetrs, 


Henry G. B 
James Cresby 
John Cadw 

B. W. Clark Jr. 


J on. 










Eckley a Coxe ‘Ir. . GClement B. —" 

Edwin S. Dixon, John W. Pe 

Bugene ® Ellison, William F. 

Joseph OC. Fraley, Adam A. Stull 

Barry O. Fran Edward D. Toland, 
enry L. Gaw Jr. mr Joseph R. ainwright, 

Howard 8. Graham, Will D. Winsor insor, 





Samuel F. Houston. 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R 





DIRECTORS. 

Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, 
John R. Free 


. Matteson 
R. H. Ives Goddard Jr. 


Henry - Sharpe, 
BERT J. WRLLS, Presiden 
WARD 8. CLARK. Vice-President, 


HORATIO A UNT. V 












CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


CHARLES G. DAWES, President. 
A. UHRLAUB, Vice-President. 
EDWIN F. MACK, Vice-President. 


a. ao" 





Secretary. 
LOOLM SHANG, Sect retary. 
WILLIAM G. EDENS, en's a 


Secre 
TOHN L. LEBNHARD, Asst. Trust Officer. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS 








OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital, $5,000,000 





Surplus, $7,500,000 


DIRECTORS. 
T. JEFFERSON COOLIDGB JR., Chairman Executive Committes, 
GONDON ABBOTT, Chairman of Board. 
FRANGIS R. HART, Vice-Chairman. 


Oharies F. Adams 3nd 
F. Lathrop Ames 
Oliver Ames 
Amory 

William gmnoty 

arles er 
John S. Bartlet 
Samuel 


Philip Dexter 

Hon. Eben S. Draper 
George A. Draper 
Frederic GC. Demaine 
William Endicott Jr. 
Wilmot R. Evans 


B. P. fee George P. Gardner 
Hon.T JeffersonCoolidge Edwin Farnham Greene 
Charles E. Cotting Robert F. Herrick 
Alvah Crocker S. Howe 


Henry 
Philip Y. DeNormandie Walter Hunnewel) 


George E. Keith erbert M. 
Gardiner M. Lane peer A. Shaw 
Col. Thos. L. Livermore Howard Stoo 
Arthur Lyman hilip Stockten 
Charlies S. Mellen Charies A. Stene 
Laurence Minot Galen L. Stone 
Maxwell Norman e oF yer 
Hon. +> Oin Lucius Tuttle 
Robert T. Paine 2n oO. 


Henry Parkman 
Andrew W. Preston 
Richard S. Russell 
Philip L. Saltonstall - 





Henry C. Jackson 
PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY, 

Treasurer, FREDERIC G. POUSLAND. 


Cashier, GEORGE W. GRANT, 

Secretary, S. PAREMAN SHAW JR. 

Ass’t Secretary, JOSEPH G. STEARNS, 
Trust Officer, F. M. HOLMES, 

Maer. Temple Place Branch. F. M. LAMSON. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island 








Girard Trust Com 


Oapital and Surplus, $10, 


mpany. 


Acts as Rescue, Administrator, Trustee, 
ssignee and Receiver 
Financial — for Individuals or 


porations 
Interest aiorwan on individual and 
Corporation Accounts. 
Acts as Trustee of Corporation Mortgages, 
Depositary under Plans of Reorganization, 
Registrar and Transfer Agent. 
Assumes entire , charee of Real Estate. 
in Burglar-Proof Vaults 
. MORRIS, President. 
N. ELY, Vice-President. 
. 3% JACKSON, Vice-President. 
. RHOADS, Vice-Pres. and 


rer. 
. PAGE, 


MANAGERS: 
Effingham B. Morris, 
John A. Brown Jr., 


C Eager 0 T. Eliott, 
Thos. DeWitt Cuyler, W. Hinckle Smith, 
CG. Hartman Kuhn, 


B. Dawson Coleman. 
James Speyer, 
Broad and Chestnut Streets. 
PHILADELPHIA 











Chartered 1884. 


Mercantile Trust & Deposit Ce. 
OF BALTIMORE 


$1,508,008 
Serplus = - $3,000,600 
Deposits Dec. se,i911 $10,344,000 


Increase in deposits 1911 ever 17% 





Capital 





We shall be glad te cenfer with youjinregard te 
YOUR ITEMS ON BALTIMORE & VICINITY, 

Interest paid en daily balances, subject! te 
withdrawal by check er wire, 


Thoroughly organized to exercise all Banking 
and Trust Company functions. 

Securities held on deposit for eut-ef-town cor- 
porations and persoas. 


CORRESPONDENT FOR BANKS, BANKER 
AND TRUST COMPANIES. 


A. H. S. POST-.-.------- 














IinoisTrust&Savings Bank 





OHICAGO 
Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 





Stephen M. Weld & Co. 


COTTON MERCHANTS, 


‘82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTICA, N. Y 


Liverpeel, WELD & CO. 
Bremen, ALBRBOHT WELD & CO. 


R. H. ROUNTREE & CO. 


Commission Merchants. 
COTTON, GRAIN, PROV:SIONS and COFFEE 
COTTON BXOHANGB BUILDING, 
NEW YORE. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, NEW YORK 
ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
OUTED IN NEW YORK AND_LIVBRPOOL 
EXCHANGES. 

COTTON PURCHASED FOR SPINNERS’ USB. 











Geo, H. M°Fadden & Bro.. 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: _ 


oss nanan ZBREGA & O86. 
Bremen Correspond 
MeFADDEN BROTHERS &@ 0@, 
Havre 
SOCIETE OS DIMPORTATION ET DB COMMIS'S 


Mason Smith & Co., 


COTTON COMMISSION MEROHANYS 
Nik W ORLEANS, LA. 
MEMPHIS, TKNN. DALLAS, TEX. 


Buyere of Spot Cotton. Orders tor Contracts Bxe- 
ucted in New Orleans, New Yerk; 
and Havre Markets. 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND @& OO. 
COTTON BROKERS. 
43 Cotton Exchange New York® 


Orders for future delivery ony excouted e7 
the New York and Liverpoo! Cotton Exchanges. 














Cotton. 


Financial. 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMBRIGAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Eaweoute Orders for — Delkvery 


COTT 
At the New York, Liverpool and New 
Cotton Exc Also orders for 


At the New York FFEE 
» CE ak AND PROVISIONS 
vrgees fe 


GRAIN COTTON- D Ol 
A e ecm NP one Produce Fm 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS| 


Room 62 Cotton Exchange Building, 
NEW YORK 


aEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


ee the Stock, Cotton, Coffee 
and Pr Exchanges, New York. 


Orders excocuted on the above Exchanges, as well 
es in New Orleans, Chicago and foreign markets. 


SMITH & HAYNE 

Frank B. Hayne (in ~ ie, 
Cotton Broker 

COTTON EXCHANGE BUILDING 


NEW ORLEANS, LA. 


SRDERS FOR FUTURE DELIVERY EXE- 
GUTED IN NEW ORLEANS. NEW YORE 
-} -AND LIVERPOOL MARKETS. 


| seem 
ere 























a. #inancial. 
75 To iow York api 


NATIONAL SAFETY PAPER 





George La Monte & Son 
86 Nassau St. New York 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 8d Vice-Prest. 


Oerrespendence Invited 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt, 


| New York Life Building, Chicago 














Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &ce 
Financial and cost systems of accounts. 





BANKERS - 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 


Investment. 





134 S. LA SALLE ST, CHICAGO 





oreans|} U. 8S. Government Bonds 


and 
Investment Securities 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 
BANKERS 


Commercial Paper 
43 Exchange Place - New York 





Boston St. Louls 


eesphladephi 


Kansas City 
Francisco 





The HANGHETT BOND CO. we. 


a A. Treen... Y reieee. 
MUNICIPAL BONDS 


39 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 








Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG., 
CHICAGO 
MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence lovited 
89 SOUTH LA SALLE 8ST. OHIOAGO 








Mc Coy & COMPANY 
INVESTMENT BONDS 


105 So. La Salle Street CHICAGO | 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENVS 


Members of New York & Boston Stock Bxekang 





DICK BROTHERS & CO. 


30 Broad Street. 
PHILA. NEW YORK BOSTOS 


Stocks, Grain and Cetten 





Mexico Power Company 6s 
of Mexico, Missouri 


Price and Circular on Application 


F. R. McMULLIN & CO. 
111 W. Monroe Street Chicage 





[Established 1863.) 


W. Tf. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New Yerk 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


B. & O. Equipment 44s 





Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


116 BROADWAY 
Members New York Stock Bxckhangs 








American Bank Note Company Stock 





